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'RNXPHQWHGHV$PRNV
/LWHUDULVFKH0RQWDJHDOVQDUUDWLYH$XWKHQWLIL]LHUXQJVVWUDWHJLHDP%HLVSLHO
YRQ-RDFKLP*DHUWQHUV5RPDQ,FKELQYROOHU+DVV²XQGGDVOLHEHLFK
,$EVWUDFW
$PRNOlXIHVLQG(UHLJQLVVHGLHDQGLHNQVWOHULVFKHQ'DUVWHOOXQJVIRUPHQ
EHVRQGHUH$QIRUGHUXQJHQ VWHOOHQ1HEHQPHGLHQHWKLVFKHQ(UZlJXQJHQ
GLH QLFKWDIILUPDWLYH OLWHUDULVFKH XQG ILOPLVFKH $XIDUEHLWXQJVP|JOLFKNHL
WHQGHUH[SUHVVLYHQ*HZDOWWDWHQEHWUHIIHQLVWGDV9HUKlOWQLV]ZLVFKHQGHQ
NQVWOHULVFKHQ'DUVWHOOXQJHQXQGGHPLKQHQYRUDXVJHKHQGHQ MRXUQDOLVWL
VFKHQ0DWHULDOHLQZHLWHUHU3UREOHPNRPSOH[GHPVLFK6FKULIWVWHOOHUXQG
5HJLVVHXUH]XVWHOOHQKDEHQ$QKDQGYRQ-RDFKLP*DHUWQHUVÅGRNXPHQWD
ULVFKHP5RPDQ´,FKELQYROOHU+DVV²XQGGDVOLHEHLFKVROOLQGLHVHP
%HLWUDJ JH]HLJW ZHUGHQ GDVV GLH OLWHUDULVFKH $XWKHQWLIL]LHUXQJVVWUDWHJLH
GHV7H[WHVLQHUK|KWHP0DHDXIVHOEVWUHIOH[LYHQE]ZÅPHWDLVLHUHQGH>Q@´
QDUUDWLYHQ6WUXNWXUHOHPHQWHQEDVLHUW'LHVH0HWDLVLHUXQJGHVGRNXPHQWD
ULVFKHQ0DWHULDOV VROO LP5FNJULII DXI+DQV0DJQXV(Q]HQVEHUJHUV'HU
NXU]H6RPPHU GHU$QDUFKLH XQG:DOWHU.HPSRZVNLV(FKRORW ²
GLH HEHQIDOOV9HUIDKUHQ HLQHVGRNXPHQWDULVFKHQ)UDJPHQWDULVPXV
DQZHQGHQ LQ LKUHU VSH]LILVFKHQ 3UlJXQJ EHVFKULHEHQ ZHUGHQ ,P 9HU
JOHLFKGHUXQWHUVFKLHGOLFKHQ7HFKQLNHQGHVGRNXPHQWDULVFKHQ)UDJPHQWD
ULVPXVZLUGGLH%HVRQGHUKHLWYRQ*DHUWQHUV7H[WLQGHQ6FKQLWWWHFKQLNHQ
RIIHQEDUGXUFKGLHHVGHU$XWRUVFKDIIWHLQHLPPDQHQWH.RPPHQWLHUXQJ
GHU HLQ]HOQHQ 'RNXPHQWH ]X HUZLUNHQ RKQH ZLH (Q]HQVEHUJHU XQG
.HPSRZVNLGDV0DWHULDOKLVWRULVLHUHQG]XJORVVLHUHQE]ZXQJHILOWHUWVWH
KHQ]XODVVHQ*HUDGHGLHVHSDUWLNXODULVWLVFKH3UD[LVGHU7H[WNRPSRVLWLRQ
NDQQDOVLQQRYDWLYH0|JOLFKNHLWGHUNQVWOHULVFKHQ.ULWLNYHUVWDQGHQZHU
GHQGD*DHUWQHUEHLGHU%HDUEHLWXQJGHU2ULJLQDOGRNXPHQWHXQPLWWHOEDU
DXI (U]lKOIRUPHQ UHNXUULHUW GLH LKP DOV 5XQGIXQNMRXUQDOLVW GXUFK GDV
(UVWHOOHQYRQ7RQFROODJHQXQG+|UVSLHOHQYHUWUDXWVLQG'HUVLFKHLQVWHO
OHQGH $XWKHQWL]LWlWVHIIHNW VR GLH 7KHVH GHV $XIVDW]HV JUQGHW GDKHU
QLFKW DXI GHU:LHGHUJDEH HLQHV YHUPHLQWOLFK XQEHDUEHLWHWHQ XUVSUQJOL
FKHQ0DWHULDOVVRQGHUQLVW3URGXNWHLQHVNQVWOHULVFKHQ'DUVWHOOXQJVYHU
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IDKUHQV GDV GXUFK GLH 2IIHQOHJXQJ VHLQHV NRQVWUXLHUHQGHQ 9RUJHKHQV
:DKUKDIWLJNHLWVXJJHULHUW
,,'DV3UREOHPGHU'DUVWHOOXQJYRQÄ$PRNOlXIHQ¶
:DVJHQDXXQWHUGHP3KlQRPHQ Ä$PRN¶JHIDVVWZLUGNDQQQXU VFKZHU
DXIHLQHQ%HJULIIJHEUDFKWZHUGHQ*OHLFKZHQQGDV:RUW LQ|IIHQWOLFKHQ
'HEDWWHQ]X HLQHU IOXNWXLHUHQGHQ9RNDEHOJHZRUGHQ LVW HQW]LHKW HV VLFK
EHLJHQDXHU%HWUDFKWXQJXPVRPHKUHLQHUNODUHQ%HVWLPPXQJ MHVWlUNHU
YHUVXFKWZLUGHVDXVGHQ(UHLJQLVVHQ]XHUKHOOHQGLHDOVÄ$PRN¶EH]HLFK
QHWZHUGHQ'DV VFKHLQEDU VSRQWDQH$WWHQWDW HLQHV MXQJHQ0DQQHV DXI
HLQH 86DPHULNDQLVFKH 3ROLWLNHULQ ZLUG HEHQVR XQWHU GLHVHU .DWHJRULH
UXEUL]LHUWZLHGDVEHUPHKUDOVHLQ-DKUDNULELVFKJHSODQWH0DVVDNHUYRQ
]ZHL6FKOHUQDQGHU&ROXPELQH+LJKVFKRROLQ/LWWOHWRQ$OVÄ$PRN¶ZLUG
MHGRFK DXFKGLH0HVVHUVWHFKHUHL HLQHV0DQQHVEH]HLFKQHWGHU VFKHLQEDU
DXV HLQHP VSRQWDQHQ $IIHNW KHUDXV ZDKOORV LQ GHU 1lKH GHV %HUOLQHU
+DXSWEDKQKRIV DXI 3DVVDQWHQ HLQVWDFK*HUDGH LQ'HXWVFKODQG UXIW GDV
:RUW Ä$PRN¶(ULQQHUXQJHQ DQGLH6FKRRO 6KRRWLQJV LQ(UIXUW:LQQHQGHQ
XQG (PVGHWWHQ KHUYRU GLH ]X WUDXPDWLVFKHQ $GUHVVHQ GHV NROOHNWLYHQ
*HGlFKWQLVVHV GHU %XQGHVUHSXEOLN ZXUGHQ JOHLFKZRKO DXFK KLHU LP
1DFKKLQHLQ VFKZHU ]X VDJHQ LVW ZDV DQ LKQHQ QXQ DPRNVSH]LILVFK VHLQ
VROO,VWHVGLH7DWVHOEVW"2GHULVWGHU$PRNYLHOOHLFKWHLQH(UHLJQLVNDWH
JRULHGLHYRUDOOHPDXVGHU3HUVSHNWLYHGHU5H]HSWLRQYHUVWDQGHQZHUGHQ
PXVV"
(VLVWHEHQGLHVH$PELYDOHQ]DXVGHU6LFKWEDUNHLWHLQHVIDVWVFKRQVWH
UHRW\SHQ&RGHVGHV$PRNVGHUVLFKLQEHVRQGHUHP0DHDXVHLQHU$QD
O\VHGHU6FKRRO6KRRWLQJVNRQVWUXLHUHQOLHHXQGGHP(LQGUXFNWURW]GLHVHU
VFKHLQEDU SDVVJHQDXHQ %HVFKUHLEXQJ GHU 0HFKDQLN GLHVHU 7DWHQ QLFKWV
6XEVWDQWLHOOHVEHUGLHVHDXVJHVDJW]XKDEHQ6LQGGLHVFKZDU]HQ7UHQFK
FRDWVGHU7lWHUYRQ&ROXPELQHDOVVWLOSUlJHQGH$WWULEXWHHLQHU,NRQRJUD
SKLHGHV$PRNV LGHQWLIL]LHUWXQGNXOWXUJHVFKLFKWOLFKPLWGHQYHVWLPHQWl
UHQ9RUJDEHQDXV)LOPHQZLH0DWUL[ $QG\XQG/DUU\:DFKRZVNL86$
RGHU -LP&DUUROO² LQGHQ6WUDHQ YRQ1HZ<RUN 6FRWW.DOYHUW86$
BBBBBBBBBBBBBB

 =X GHQ9HUlQGHUXQJHQ LQ GHU HQ]\NORSlGLVFKHQ(UIDVVXQJ GHV$PRNV YJO XD -RVHSK
9RJOÅ$UHD3DQLF²3ROLWLVFKH(LQELOGXQJVNUDIWXQGGLH)UKJHVFKLFKWHGHV$PRNV´ LQ
5XGROI%HKUHQG -|UQ6WHLJHUZDOG +UVJ'LH0DFKWXQGGDV ,PDJLQlUH(LQHNXOWXUHOOH9HU
ZDQGWVFKDIWLQGHU/LWHUDWXU]ZLVFKHQ)UKHU1HX]HLWXQG0RGHUQH:U]EXUJ6²
 =XP3KlQRPHQGHV6FKRRO6KRRWLQJVYJOXD%HQMDPLQ)DXVW6FKRRO6KRRWLQJ -XJHQGOLFKH
$PRNOlXIHU ]ZLVFKHQ $QSDVVXQJ XQG ([NOXVLRQ *LHHQ  E]Z -3 0F*HH
&5'H%HUQDUGRÅ7KHFODVVURRPDYDQJHU%HKDYLRUSURILOHRIVFKRROEDVHGVKRRWLQJV´
)RUHQVLF([DPLQHU6²
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 LQ 9HUELQGXQJ JHEUDFKW GLH RIW DOV FLQHDVWLVFKHU0HWDSKHUQJHEHU
IUGLH%LOGVSUDFKHGHU6FKRRO6KRRWLQJVLQ/LWWOHWRQ(UIXUWXQG%ODFNV
EXUJ DQJHIKUW ZXUGHQ GDQQ VLQG DXI HLQHU VHPLRWLVFKHQ (EHQH DXI
VFKOXVVUHLFKH .RUUHVSRQGHQ]HQ JHIXQGHQ GLH HLQHQ Ä6WLO¶ GLHVHU 7DWHQ
KHUYRUWUHWHQODVVHQ*OHLFKHUPDHQLVWDXFKGLH MRXUQDOLVWLVFKH%HULFKWHU
VWDWWXQJ LP$QVFKOXVVDQGHUDUWLJH9RUIlOOHEHVWUHEWHLQ Ä6R]LDOSURILO¶]X
HUVWHOOHQHLQHQÄ6R]LDOW\SXV¶$PRNOlXIHU]XNRQWXULHUHQLQGHP)RWRVXQG
%HULFKWH DXVGHPSULYDWHQ8PIHOGGHU7lWHUSXEOL]LHUWZHUGHQ1LFKWV
GHVWRWURW]VLQGGLHVH%HVFKUHLEXQJVYHUVXFKHGLHYLHOOHLFKWVRJDU LQ LKUHP
GHILQLWRULVFKHQ%HJHKUHQ EHUGHXWOLFKH XQG NUXGH5HDNWLRQ DXI GHQPLW
HEHQVR JURHU 6HOEVWYHUVWlQGOLFKNHLW JHlXHUWHQ 9HUGDFKW GLHVH 7DWHQ
ZUGHQ HLQHU NODUHQ %HVWLPP XQG %HVFKUHLEEDUNHLW ZLGHUVWHKHQ 'HU
$PRNLVWÄVLQQORV¶HULVWÄ]ZHFNORV¶HVLVWPLJVLFKVHLQHUPLWHLQHPDXI
(UNHQQWQLV DE]LHOHQGHQ ,QWHUHVVH DQ]XQHKPHQ GD GLH0RWLYH XQG=LHOH
GHV7lWHUVQDFKGHUPHGLDOHQ%HVLFKWLJXQJGHV6FKDXSODW]HVGHV*HVFKH
KHQV ZLH DXFK GHU VSlWHUHQ'XUFKOHXFKWXQJ VHLQHV 3ULYDWOHEHQV HEHQVR
RIIHQVLFKWOLFKZLHRSDNVLQG²VRGLH,QYHNWLYH-RVHSK9RJOEHWUDFKWHWGLH
Å3URGXNWLRQ YRQ1LFKWZLVVHQ´ DOV HOHPHQWDUHQ%HVWDQGWHLO GHV GLVNXUVL
YHQ$XIWDXFKHQVGHV$PRNV
=XQlFKVW ]HLFKQHW VLFKGLHVHUPRGHUQH$PRNGDGXUFKDXVGDVV HU DXI/FNHQ
GHU(UNOlUEDUNHLWYHUZHLVWXQGHLQJDQ]VSH]LILVFKHV1LFKWZLVVHQSURYR]LHUW'D
]XJHK|UWGDVVGLH$PRN$WWDFNHPHLVWRKQH9RU]HLFKHQJHVFKLHKWYRQXQDXI
IlOOLJHQ7lWHUQPRWLYORVEHJDQJHQZLUGGDVVGLH:DKOGHU2SIHUJDQ]XQGJDU
EHOLHELJLVWXQGLQHLQHU1LFKWEH]LHKXQJNXOPLQLHUW
9RJOEHWUDFKWHWGHQ$PRNGDPLWDOVHLQÅ*HIDKUHQHUHLJQLV´GDVJHNHQQ
]HLFKQHW LVWÅGXUFK0RWLYXQG*HVFKLFKWVORVLJNHLW´ VRZLHÅGXUFK$SHU
VRQDOLWlWXQG>«@GXUFK.RQWLQJHQ]´'DPLWNRPPWIU9RJOLP$PRN
GHQHUDOVÅGLDJQRVWLVFKHV9HUEUHFKHQ´EH]HLFKQHWMHQHHSLVWHPRORJLVFKH
BBBBBBBBBBBBBB

 9JO+HLNR&KULVWLDQV$PRN²*HVFKLFKWHHLQHU$XVEUHLWXQJ%LHOHIHOG6
 6WHSKDQ 3RURPEND YHUGDQNW VLFK HLQH 6WXGLH GLH GHQ 3KlQRPW\S GHV $PRNOlXIHUV DXV
HLQHU LGHHQJHVFKLFKWOLFKHQ7\SRORJLHKHUDXVPLWGHP)ODQHXUYHUJOHLFKW'LH=LHOVHW]XQJ
GHV $XIVDW]HV YRQ 3RURPEND EHVWHKW GDULQ HLQH Å9HUELQGXQJVOLQLH YRP )ODQHXU ]XP
$PRNOlXIHU´]X]LHKHQXQGÅGDEHLHLQLJHJUXQGOHJHQGH9HUKDOWHQVZHLVHQGHV)ODQHXUVDOV
VR]LDO XQGSV\FKRSDWKRORJLVFKH)RUPHQ HLQHU:XW|NRQRPLH ]X EHVWLPPHQ GLH GHQHQ
GHV$PRNOlXIHUVGXUFKDXVYHUZDQGWVLQG´6WHSKDQ3RURPENDÅ6FKZDU]H)ODQHXUH9HU
VXFK EHU GHQ =XVDPPHQKDQJ YRQ )ODQHXULH XQG $PRNODXI´ LQ 'HUV 6XVDQQH
6FKDUQRZVNL+UVJ3KlQRPHQHGHU'HUHDOLVLHUXQJ:LHQ6²KLHU6
 -RVHSK9RJOÅ%HOLHELJH)HLQGVFKDIW$PRN´LQ7KRPDV2EHUHQGHU8OULNH+D+UVJ
.ULHJGHU3URSKHWHQ'LH=XNXQIWGHV3ROLWLVFKHQ,,%HUOLQ6²KLHU6
 -RVHSK 9RJO Å'HU $PRNOlXIHU´ LQ 6WHSKDQ 0RHELXV 0DUNXV 6FKURHU +UVJ'LYHQ
+DFNHU6SHNXODQWHQ²6R]LDOILJXUHQGHU*HJHQZDUW)UDQNIXUWD06²KLHU6
 9RJO$QP6I
 9RJO$QP6
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8QHUNHQQEDUNHLW V\PSWRPDWLVFK ]XP $XVGUXFN GLH EHUHLWV YRU LKP
:ROIJDQJ 6RIVN\ LQ VHLQHP7UDNWDW EHU GLH*HZDOW DOV JHQHUHOOHV 6LJQXP
YRQ*HZDOWEHVFKULHEHQKDW6RIVN\KDWDXIGHQSURYLVRULVFKHQ&KDUDNWHU
DOOHU (UNOlUXQJVYHUVXFKH YRQ *HZDOW JHQDXVR KLQJHZLHVHQ ZLH DXI GDV
VLFK JHJHQVHLWLJ VWHLJHUQGH *HJHQVDW]SDDU DXV %HGHXWXQJVGHIL]LW GHV
9HUEUHFKHQVXQG'HXWXQJVEHGUIQLVGHU*HVHOOVFKDIW
:DV LPPHUGLH.XOWXUJHVFKLFKWHGHU ,GHHQXQG3UDNWLNHQHUEUDFKWKDW LPPHU
IRUW VLQG0HQVFKHQ GDPLW EHVFKlIWLJW GHU3HLQ HLQHQ 6LQQ ]X JHEHQ$EHU GHU
hEHUEDXDQ%HGHXWXQJHQNDVFKLHUWQXUGDV6LQQORVH8PVRVWlUNHUZXFKHUQGLH
%HGHXWXQJHQMHOHLEYHUEXQGHQHUGLH6LQQORVLJNHLWLVW'LH.XOWXUVWW]WGLHWURVW
UHLFKH9RUVWHOOXQJ QRFK IU GDV 6FKOLPPVWHPWH HV 6LQQ XQG*UXQG JHEHQ
$EHUDXVGHU7DWVDFKHGDHWZDVH[LVWLHUW IROJWPLWQLFKWHQGDGLHVDXFKHLQH
%HGHXWXQJ KlWWH 8QG DXV GHU 7DWVDFKH GD GLH1RW RIW QLFKW ]XZHQGHQ LVW
IROJWNHLQHVIDOOVGDGDV1RWZHQGLJHDXFKJXW]XKHLHQVHL
-HDQ%DXGULOODUGKDWGHUNRQVXPLVWLVFKHQ ,QIRUPDWLRQVJHVHOOVFKDIW VSlWHU
YRUJHZRUIHQ XD LQ GHU 3XEOL]LVWLN HLQ Å:HLZDVFKHQ GHU *HZDOW´ ]X
SUDNWL]LHUHQ GDV *HZDOWWDWHQ GXUFK NRQYHQWLRQDOLVLHUWH VWDWLVWLVFKH XQG
SV\FKRORJLVFKH'HXWXQJVPXVWHU SDXVFKDOLVLHUHQG DXV GHP+RUL]RQW GHU
SHUV|QOLFKHQ(UIDKUEDUNHLWO|VWXQGGDPLWEDQDOVLHUWbKQOLFKZLH)ULHG
ULFK1LHW]VFKHPDFKW%DXGULOODUGGHQ*UXQGIUGLHVH/HLGYHUPHLGXQJLQ
HLQHU YHUHLQVHLWLJHQGHQ $XIIDVVXQJ YRQ0RUDO LQ GHU 3RVWPRGHUQH DXV
GLHHLQHPYHUNOlUHQGHQ5DWLRQDOLVPXVDQKlQJHXQGHLQH$XVHLQDQGHUVHW
]XQJPLWGHP$EJUQGLJHQVFKHXHQDFKGHPVLHVLFKYRQUHOLJL|VHQ9RU
VWHOOXQJHQXQGGDPLWGHU([LVWHQ]GHV%|VHQYHUDEVFKLHGHWKDW'LHÅKHU
DEODVVHQGH XQG GHSUHVVLYH.UDIW GHV JXWHQ:LOOHQV GHU LQ GHU:HOW QXU
YRQ*HUDGOLQLJNHLW WUlXPWXQGGDV%XFNOLFKWHGHV%|VHQGLH ,QWHOOLJHQ]
GHV%|VHQQLFKWVHKHQ´ZROOHEHWUHLEHÅ*HZDOW3URSK\OD[H´XQGHQWJHKH
GDPLWHLQHUWDWVlFKOLFKHQ$XIDUEHLWXQJYRQ*HZDOWHUHLJQLVVHQ
)UHLQH$QDO\VHYRQ'DUVWHOOXQJHQGHV$PRNVPXVVHLQHVROFKH+\
SRWKHVH XQPLWWHOEDU )ROJHQ KDEHQ 'HQQ LVW PLW GHU Å3URGXNWLRQ YRQ
1LFKWZLVVHQ´ HLQ VSH]LILVFKHV 5HDNWLRQVPXVWHU LGHQWLIL]LHUW GDV VLFK LP
8PJDQJ GHU SRVWLQGXVWULHOOHQ*HVHOOVFKDIWPLW )lOOHQ H[]HVVLYHU*HZDOW
HLQJHVFKOLIIHQKDWGDQQLVWGDQDFK]XIUDJHQZLHPLWGLHVHQ/HHUVWHOOHQ
XPJHJDQJHQZHUGHQNDQQ8QGZHLWHU2EXQGZHQQMDZHOFKHWH[WXHOOHQ
'DUVWHOOXQJVYHUIDKUHQ JLEW HV GLH GLHVH /FNHQ GHU (UNHQQWQLV QLFKW
BBBBBBBBBBBBBB

 :ROIJDQJ6RIVN\7UDNWDWEHUGLH*HZDOW)UDQNIXUWD06
 -HDQ%DXGULOODUG7UDQVSDUHQ]GHV%|VHQ%HUOLQ6
 %DXGULOODUG$QP6
 9JOKLHU]XDXFK-DQ3KLOLSS5HHPWVPDV.RQ]HSWGHUÅDXWRWHOLVFKHQ*HZDOW´ LQ-DQ3KL
OLSS 5HHPWVPD9HUWUDXHQ XQG *HZDOW 9HUVXFK EHU HLQH EHVRQGHUH .RQVWHOODWLRQ GHU 0RGHUQH
+DPEXUJ6I
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
ÅZHLZDVFKHQ´ VRQGHUQ]XHLQHP LQWHJUDOHQ%HVWDQGWHLO LKUHUQDUUDWLYHQ
)RUPJHEXQJPDFKHQRKQHVLHVHPDQWLVFK]XQHXWUDOLVLHUHQ"
,,,=XU5H]HSWLRQGHVGRNXPHQWDULVFKHQ)UDJPHQWDULVPXV
-RDFKLP*DHUWQHUV 5RPDQ ,FK ELQ YROOHU +DVV ² XQG GDV OLHEH LFK LVW HLQH
ZHLWHQ 7HLOHQ GHU GHXWVFKHQ /HVHUVFKDIW ELVKHU YHUERUJHQ JHEOLHEHQH
$XIDUEHLWXQJGHV$WWHQWDWVDQGHU&ROXPELQH+LJKVFKRRO ,QGHU3UHVVH
VLQG GLH 7DWHQ LQ /LWWOHWRQ ]ZDU DXI JURH 5HVRQDQ] JHVWRHQ LQ GHQ
NQVWOHULVFKHQ 0HGLHQ KLQJHJHQ LVW HV DEJHVHKHQ YRQ HLQLJHQ $XVQDK
PHQ ELVKHU EHL ZHQLJHQ $XIDUEHLWXQJHQ GHU *HVFKHKQLVVH JHEOLHEHQ
0LFKDHO 0RRUHV 'RNXPHQWDWLRQ %RZOLQJ IRU &ROXPELQH 86$  XQG
*XV YDQ 6DQWV 6SLHOILOP(OHSKDQW 86$  VLQG VHKU XQWHUVFKLHGOLFKH
9HUVXFKHGHUFLQHDVWLVFKHQ+DQGKDEXQJGHU(UHLJQLVVH,QGHU/LWHUDWXU
KDW VLFK YRU DOOHP LQ GHU HQJOLVFKVSUDFKLJHQ -XJHQGOLWHUDWXUPLW0RUWRQ
5KXHV ,FKNQDOO HXFK DE XQG -RGL3LFRXOWV1HXQ]HKQ0LQXWHQ 
HLQH%HKDQGOXQJGHV7KHPDVDEJH]HLFKQHWDXIGDV7DEOHDXGHU5RPDQ
NXQVWKDWHVGDV(UHLJQLVODQJHQLFKWJHVFKDIIW
BBBBBBBBBBBBBB

 'HU%HJULIIÄGRNXPHQWDULVFKHU)UDJPHQWDULVPXV¶ZXUGHPHLQHP.HQQWQLVVWDQGQDFKQRFK
QLFKW LQGHU/LWHUDWXUZLVVHQVFKDIWJHEUDXFKW(UZLUG LP)ROJHQGHQZHQLJHUDOV%H]HLFK
QXQJ IU HLQ EHVWLPPWHV .RUSXV YRQ 7H[WHQ YHUZHQGHW GDV PLW GHQ KLHU HUZlKQWHQ
6FKULIWHQ YRQ(Q]HQVEHUJHU.HPSRZVNL XQG*DHUWQHU QXU XQ]XUHLFKHQG EHQDQQWZlUH
XQGHLQLJHU(UJlQ]XQJHQEHGUIWHGLHYLHOOHLFKWDQDQGHUHU6WHOOHJHOHLVWHWZHUGHQN|QQHQ
,Q GLHVHP $XIVDW] VROO GHU ÄGRNXPHQWDULVFKH )UDJPHQWDULVPXV¶ VWDWW HLQHU OLWHUDWXUJH
VFKLFKWOLFKHQ3URILOLHUXQJYRQ*DWWXQJV]XJHK|ULJNHLWHQVWlUNHUDOVHLQOLWHUDULVFKHV9HUIDK
UHQEHVFKULHEHQZHUGHQGDVVLFKDXIHLQHYHUPHLQWOLFKIDNWXDOH0DWHULDOEDVLVVWW]WXQGEHL
GHVVHQ9HUDUEHLWXQJ(OHPHQWHHLQHUbVWKHWLNGHV)UDJPHQWV5HFKQXQJWUlJWZLHVLHYLHO
IDFK LP.RQWH[WGHU OLWHUDWXUZLVVHQVFKDIWOLFKHQ$QDO\VHGHU5RPDQWLNXQG0RGHUQHEH
VFKULHEHQZXUGH'LHVHU$XIVDW]VROOGDKHULPSOL]LWHLQH$QWZRUWDXIGLH)UDJHJHEHQZHO
FKH(OHPHQWHGHUURPDQWLVFKHQXQGPRGHUQHQ)UDJPHQWbVWKHWLNYRQ-RDFKLP*DHUWQHU
DGDSWLHUWZHUGHQXQGZHOFKH.RQVHTXHQ]GLHVIUHLQ1DUUDWLYKDWGDVVLFKLQ$EJUHQ]XQJ
]XDQGHUHQ0HGLHQOLWHUDULVFKPLWGHP$WWHQWDWLQ/LWWHOWRQDXVHLQDQGHUVHW]W
 'LH)LOPHYRQ0LFKDHO0RRUHXQG*XVYDQ6DQWN|QQHQZDVLKUHQQDUUDWLYHQ3UlVHQWDWL
RQVPRGXV DQJHKW DOV H[WUHPH 3ROH DXI GHU$FKVH GHU$XWRUSUlVHQ] EHWUDFKWHWZHUGHQ
:lKUHQG0RRUHDQKDQGGHVGRNXPHQWDULVFKHQ0DWHULDOVGLGDNWLVFKHLQHSROLWLVFKH7KHVH
]X IRUPXOLHUHQ YHUVXFKW NDQQ YDQ 6DQWV )LOP DOV 9HUVXFK HLQHU 9HUPHLGXQJ MHJOLFKHU
hEHUIRUPXQJYHUVWDQGHQZHUGHQGD(OHSKDQWZLH*DHUWQHUYHUVXFKWGXUFKGLH,QV]HQLH
UXQJEHVWLPPWHU)LJXUHQXQG7KHPHQDUUDQJHPHQWVHLQHLPPDQHQWH.RPPHQWLHUXQJXQG
.ULWLNGHU*HVFKHKQLVVH]XOHLVWHQ
 6LOYLD5RWKV.ULPLQDOURPDQ4XHUVFKOlJHU NDQQDOV HLQH9DULDQWH]X -RGL3LFRXOWV1HXQ]HKQ
0LQXWHQYHUVWDQGHQZHUGHQ$XFK5RWKZLGPHWVLFKHLQHP$WWHQWDWGDVXQPLWWHOEDUDQGLH
(UHLJQLVVHLQ/LWWOHWRQDQJHOHKQWLVW(LQHWDWVlFKOLFKH$XIDUEHLWXQJGHU9RUIlOOHOHLVWHWGHU
.ULPL MHGRFK HEHQVRZHQLJ ZLH 7RP%DOHV 7KULOOHU$PRN GHU  HUVFKLHQHQ LVW GDV
NRQ]HSWLRQHOO DXI DQGHUH 7DWHQ UHNXUULHUW0DUF+|SIQHUV 5RPDQ3XPSJXQ ZLGPHW VLFK
JHZLVVHUPDHQ GHP HUVWHQ 6FKRRO 6KRRWLQJ GHU1DFKNULHJV]HLW GDV  LQ 6DQ'LHJR
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*DHUWQHUV5RPDQLVWGDKHUHLQ3LRQLHUSURMHNWXQGWURW]GHPVWLHGHU
HLQ]LJ DXV GHQ Å2ULJLQDOGRNXPHQWHQ´ GHU ]XVWlQGLJHQ 3ROL]HLEHK|UGHQ
]XVDPPHQJHVWHOOWH7H[WLP)HXLOOHWRQDXIHLQJHWHLOWHV(FKR'LH=(,7
5H]HQVHQWLQ)UDXNH)ULHGULFKV VLHKW LQ GHU UHLQHQ0DWHULDOVFKDX GLH GHU
ÅGRNXPHQWDULVFKH 5RPDQ´ YRUIKUW HLQH ÅYHUJHEHQH &KDQFH´ GHQQ
*DHUWQHU KDEH HV YHUVlXPW ÅVSDQQHQGH(QWGHFNXQJHQ LQ GHPYRQGHQ
(UPLWWOHUQ]XVDPPHQJHWUDJHQHQ0DWHULDOSURPLQHQW]XSODW]LHUHQXQG]X
HUOlXWHUQ´'LHVFKHLQEDUH$EVHQ]GHU$XWRULQVWDQ]ZLHJHDXFKHWKLVFK
VFKZHUVR)ULHGULFKV5HVPHHÅ(VIHKOWHLQH(LQRUGQXQJGHV$XWRUVHV
IHKOW HLQH WLHIHU JHKHQGH(UNOlUXQJ´=X HLQHU NRQWUlUHQ(LQVFKlW]XQJ
NRPPW GHU 6=5HGDNWHXU 7KRPDV /HKPNXKO GHP ]XIROJH GDV 7H[W
.RQYROXWÅQHXH3HUVSHNWLYHQ´DXIGLH(UHLJQLVVHIUHLJLEWRKQHMHGRFKLP
JOHLFKHQ=XJH LGHQWLILNDWRULVFK ]X VHLQ RGHU VLFK JDU ]X EHIOHLLJHQ GDV
*HVFKHKHQHHUNOlUHQ]XZROOHQ/HKPNXKOHQWOlVVWGHQ5RPDQDXFKDXV
GHU (UZDUWXQJ (UNOlUXQJHQ OLHIHUQ ]X PVVHQ XQG KHEW YLHOPHKU GLH
UH]HSWLRQVlVWKHWLVFKH(UJlQ]XQJVEHGUIWLJNHLWXQGGLHGDPLWSURYR]LHUWH
(LJHQLQLWLDWLYHGHV/HVHUVSRVLWLYKHUYRU
*DHUWQHUV&ROODJHELHWHW>«@HLQHQHXH3HUVSHNWLYH(UOlVVWGLH7lWHUDXVIKUOLFK
]X:RUWNRPPHQXQGZHQQLQLKUHQ$XI]HLFKQXQJHQGDVHQWVFKHLGHQGH'HWDLO
DXFKQLFKW]XILQGHQLVWZHQQQLFKWNODUZLUGZRJHQDXGHUÅSRLQWRIQRUHWXUQ´
LVWXQGZDQQGLH:UIHOJHIDOOHQVLQGVRNDQQGLHVHV%XFKGRFKYLHOOHLFKWKHOIHQ
GDV*HVSU]XVFKlUIHQXQGGHQ7lWHUQ²VWDWWVLHDOVÅNUDQN´DE]XVWHPSHOQXQG
LKUH0RUGHGDPLWGHP9HUVWHKHQ]XHQW]LHKHQ²HLQ6WFNQlKHU]XNRPPHQ
'LHlVWKHWLVFKH%HZHUWXQJYRQ*DHUWQHUV5RPDQPXVVZRKODOV$NWXDOL
VLHUXQJ HLQHU'HEDWWH YHUVWDQGHQZHUGHQ GLH EHUHLWV LQ GHQ HU XQG
HU-DKUHQEHLGHU9HU|IIHQWOLFKXQJYRQ+DQV0DJQXV(Q]HQVEHUJHUV
0RQWDJHURPDQHQ'DV9HUK|UYRQ+DEDQDXQG'HUNXU]H6RPPHUGHU
$QDUFKLH E]Z:DOWHU.HPSRZVNLVElQGLJHP'RNXPHQWNRORVV
(FKRORW²JHIKUWZXUGH+DWWH(Q]HQVEHUJHUHLQH&KURQLNGHV
/HEHQV XQG 7RGHV GHV DQDUFKLVWLVFKHQ 5HYROXWLRQlUV %XHQDYHQWXUD
'XUUXWL YHUVXFKWGHUEHLGHU%HODJHUXQJYRQ0DGULGZlKUHQGGHV
BBBBBBBBBBBB

YHUEWZXUGH6RZRKO&OHPHQV0H\HUV.XU]JHVFKLFKWHÅ*HUPDQ$PRN´ZLHDXFK0DQI
UHG7KHLVHQV5RPDQ$PRNQHKPHQPHKURGHUPLQGHUGLUHNW%H]XJDXIGLH$PRNOlXIHLQ
(UIXUW XQG:LQQHQGHQ9JO7RP%DOH$PRN0QFKHQ0DUF+|SIQHU3XPSJXQ
5HLQEHNE+DPEXUJ&OHPHQV0H\HUÅ*HUPDQ$PRN´LQ'HUV*HZDOWHQ(LQ7D
JHEXFK )UDQNIXUW D0  6² 6LOYLD5RWK4XHUVFKOlJHU+DPEXUJ 0DQIUHG
7KHLVHQ$PRN'LH*HVFKLFKWHHLQHV$PRNODXIV0QFKHQ
 %HVSUHFKXQJHQ GHV 7LWHOV VLQG XD $QGUHDV )DQLGDGHK Å.DPHUDG $PRN´ WD] 2QOLQH
 )UDXNH )ULHGULFKV Å,FK ELQ GHU*RWW GHU 7UDXULJNHLW´=HLW 2QOLQH 
7KRPDV/HKPNXKOÅ,FKVWHKHEHUHXFK´6=2QOLQH
 )ULHGULFKV$QP
 )ULHGULFKV$QP
 /HKPNXKO$QP
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6SDQLVFKHQ %UJHUNULHJV VWDUE VR ELOGHW EHL .HPSRZVNL ZHQLJHU HLQH
KLVWRULVFKH 3HUVRQ GDV .RKlVLRQV]HQWUXP VHLQHV LQVJHVDPW  6HLWHQ
XPIDVVHQGHQOLWHUDULVFKHQ.DWDORJVDOVYLHOPHKUGDV(UHLJQLVGHV=ZHLWHQ
:HOWNULHJV0LWGHQJHQDQQWHQ7H[WHQYHUELQGHW*DHUWQHUV5RPDQGDVV
HU ZLH (Q]HQVEHUJHU XQG .HPSRZVNL ]XU 'DUVWHOOXQJ YRQ *HZDOW GDV
9HUIDKUHQ HLQHVGRNXPHQWDULVFKHQ)UDJPHQWDULVPXVZlKOW XPHLQHZH
QLJHUSUlVNULSWLYH$UWGHU*HVFKLFKWVVFKUHLEXQJ]XOHLVWHQ'LHSUlVHQWLHU
WHQVFKULIWOLFKHQ9HUVDW]VWFNHVROOHQGHP/HVHUHLQ$UFKLYVHLQGDVHLQH
LPPHU ZLHGHU QHX DQVHW]HQGH $QQlKHUXQJ DQ HLQ LQNRPPHQVXUDEOHV
JHVFKLFKWOLFKHV(UHLJQLVHUP|JOLFKW6WDWWVHOEVWGDV*HVFKHKHQ]XGHXWHQ
VRGHU$QVSUXFKXQGGLH6XJJHVWLRQGLHYRQGHUVFKHLQEDUHQ$EZHVHQ
KHLW GHU $XWRUHQ (Q]HQVEHUJHU .HPSRZVNL XQG*DHUWQHU DXVJHKW VROO
GHP/HVHUGDV)DNWLVFKH]XJlQJOLFKJHPDFKWZHUGHQ$QVWDWWGHQPRWLYL
VFKHQ9RUJDEHQHLQHUJHVFKORVVHQHQOLWHUDULVFKHQ'UDPDWXUJLH]XIROJHQ
ZLUGGHP/HVHUPHKU'HXWXQJVVSLHOUDXP]XJHVWDQGHQ
'LH7H[WIUDJPHQWH VROOHQ IU GHQ/HVHU ]X HLQHP'UHKEXFKZHUGHQ GDV HU LQ
VHLQHP*HKLUQ LQV]HQLHUW XQG GDEHL VWlUNHU SHUV|QOLFKH (UIDKUXQJHQ XQG (LQ
GUFNH HLQIOLHHQ OlVVW 'DGXUFK ILQGHW HLQH YLHO LQWHQVLYHUH XQG QDFKKDOWLJHUH
$XVHLQDQGHUVHW]XQJPLWGHP7KHPDVWDWWDOVHVYHUPXWOLFKLUJHQGHLQH)HUQVHK
GRNXPHQWDWLRQHUUHLFKHQN|QQWH
*OHLFKZRKO WUHWHQ VFKRQ LQ GHP 0RPHQW 8QWHUVFKLHGH ]ZLVFKHQ GHQ
'RNXPHQWDUURPDQHQYRQ(Q]HQVEHUJHU.HPSRZVNLXQG*DHUWQHUKHU
YRUZHQQGHU6WDWXVGHVYHUZHQGHWHQ0DWHULDOVYHUJOLFKHQZLUG(Q]HQV
EHUJHUZXUGHEHLGHU5HFKHUFKHIU'HUNXU]H6RPPHUGHU$QDUFKLHVHOEVWDOV
6WLFKZRUWJHEHUDNWLYLQGHPHUEHL,QWHUYLHZVGLHHUPLW=HLW]HXJHQIKU
WHGXUFKVHLQH)UDJHWHFKQLNHQPDJHEOLFK(LQIOXVVDXIGHUHQ$QWZRUWHQ
QHKPHQ NRQQWH )ULHGHPDQQ :HLGDXHU NRPPW GDKHU LQ VHLQHU 6WXGLH
:LGHUVWDQGXQG.RQIRUPLVPXV3RVLWLRQHQGHV6XEMHNWVLP)DVFKLVPXVEHL$QGHUVFK
.OXJH(Q]HQVEHUJHUXQG3HWHU:HLVV]XGHU(LQVFKlW]XQJ(Q]HQVEHUJHUKDEH
GLH$XVVDJHQ VHLQHU*HVSUlFKVSDUWQHU ÅGXUFK VHLQH)UDJHQZlKUHQGGHV
,QWHUYLHZVKHUDXVJHIRUGHUW´ XQG VSlWHU EHL GHU.RPSRVLWLRQGHV7H[WHV
HLQHEHVWLPPWH5H]HSWLRQGHU.RPPHQWDUHYRUEHUHLWHWLQGHPHUVLHQDFK
EHVWLPPWHQ Å*HVLFKWVSXQNWHQ JHRUGQHW DXVJHZlKOW JHNU]W XQG EHU
VHW]W LQ .DSLWHO HLQJHWHLOW PLW HLQHP .RPPHQWDU YHUVHKHQ LKQHQ GLH
*HQUHEH]HLFKQXQJ Ä5RPDQ¶ YHUOLHKHQ XQGPLW VHLQHP1DPHQ DOV$XWRU
YHUDQWZRUWOLFK JH]HLFKQHW´ KDW 'LHVH )RUPLHUXQJ XQG 6LJQLHUXQJ GHV
0DWHULDOVQLPPWLKQHQGLHYHUPHLQWOLFKHÄ8QVFKXOG¶REMHNWLYHU'RNXPHQ
WHGLH$QQDKPHGXUFKVLHHLQHQXQEHODVWHWHQ%OLFNDXIGLH%HZHJXQJGHV
BBBBBBBBBBBBBB

 -RDFKLP*DHUWQHU LQGHP,QWHUYLHZÅ1DWUOLFKELQ LFKVFKXOGLJDEHU«´GDVGHU$XWRU
PLWGHP9HUIDVVHUIKUWH
 )ULHGHPDQQ-:HLGDXHU:LGHUVWDQGXQG.RQIRUPLVPXV3RVLWLRQHQGHV6XEMHNWVLP)DVFKLVPXVEHL
$QGHUVFK.OXJH(Q]HQVEHUJHUXQG3HWHU:HLVV:LHVEDGHQ6
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VSDQLVFKHQ$QDUFKLVPXVXQGLP6SH]LHOOHQDXI'XUUXWLV/HEHQZHUIHQ]X
N|QQHQZLUGDOV,OOXVLRQGHVDYRXLHUW(Q]HQVEHUJHULVWVLFKGHVNRQVWUXN
WLYHQ&KDUDNWHUV VHLQHU OLWHUDULVFKHQ%HDUEHLWXQJ EHZXVVW XQG HUKHEW VLH
]XP JHQHUHOOHQ KLVWRULRJUDSKLVFKHQ 0RGXV Å'LH *HVFKLFKWH´ VR (Q
]HQVEHUJHU ÅLVW HLQH(UILQGXQJ ]X GHU GLH:LUNOLFKNHLW LKUH0DWHULDOLHQ
OLHIHUW´(LQHÅZLVVHQVFKDIWOLFKH5HFKHUFKHGLHVLFKLQWHUHVVHORVGQNW´
IROJHUW GHU $XWRU Å>«@ EOHLEW HLQ 6FKOHPLKO HLQH.XQVWILJXU´'XUFK
.RPPHQWDUHXQG*ORVVHQGLH(Q]HQVEHUJHU]ZLVFKHQGHQ'RNXPHQWHQ
HLQVWUHXWZHUGHQVHLQHOLWHUDULVFKHQ(LQJULIIHGHXWOLFK.QDSSHLQ6HFKV
WHOGHVJHVDPWHQ7H[WHVEHVWHKWDXVUHIOHNWLHUHQGHQ(LQVFKEHQGLHGHP
/HVHU HLQH ,QWHUSUHWDWLRQVOLQLH YRU]HLFKQHQ )U:HLGDXHU OLHJW HV GDPLW
DXIGHU+DQGGDVV(Q]HQVEHUJHUGXUFKGLH(U]lKOHUVWLPPHQLFKWQXUHLQH
P|JOLFKH+DOWXQJ ]XP3UlVHQWLHUWHQ H[HPSODULVFKYRUIKUW VRQGHUQGLH
,QWHQWLRQHLQHUSROLWLVFKHQ,QVWUXPHQWDOLVLHUXQJHUNHQQHQOlVVW
:LHHUGLH*HVFKLFKWHGHU$QDUFKLVWHQQDFKHU]lKOWPXNRQVHTXHQWHUZHLVHQXQ
DOVRDXFKDOVVHLQH*HVFKLFKWHEHUVLFKVHOEVWJHVHKHQZHUGHQ]XPLQGHVWMHGRFK
DOV3URMHNWHLQHUHUVHKQWHQ6XEMHNWLYLWlWLQGLH*HVFKLFKWHQGHU$QDUFKLVWHQKLQ
HLQXQGJHJHQGDVZDVHULP$QJHERWGHU6XEMHNWSRVLWLRQHQVHLQHUEXQGHVUHSXE
OLNDQLVFKHQ*HJHQZDUWILQGHQNDQQ
BBBBBBBBBBBBBB

 +DQV0DJQXV(Q]HQVEHUJHU Å(UVWH*ORVVHhEHUGLH*HVFKLFKWH DOVNROOHNWLYH)LNWLRQ´
LQ'HUV'HUNXU]H6RPPHGHU$QDUFKLH%XHQDYHQWXUD'XUUXWLV/HEHQXQG7RG)UDQNIXUWD0
6
 (Q]HQVEHUJHU $QP  (Q]HQVEHUJHU VLHKW VLFK JHJHQEHU VHLQHQ /HVHUQ ]ZDU LQ GHU
5ROOHHLQHVÅ6SH]LDOLVWHQ´XQGÅ%DXFKUHGQHUV´ÅGHUGLH$XIJDEHKDWGLHJHVHOOVFKDIWOLFKH
5HDOLWlW]XP6SUHFKHQ]XEULQJHQ´9JO,QWHUYLHZ]LWLHUWQDFK$ODQ-&OD\WRQ:ULWLQJZLWK
WKH ZRUGV RI RWKHUV(VVD\V RQ WKH 3RHWU\ RI+DQV0DJQXV(Q]HQVEHUJHU:U]EXUJ  6
0LPHVLV LP 6LQQH HLQHU 5HDOLWlWVZLHGHUJDEH OHKQW (Q]HQVEHUJHU WURW]GHP DE 9JO GD]X
XD$ODVGDLU.LQJ+DQV0DJQXV(Q]HQVEHUJHU:ULWLQJ0HGLD'HPRFUDF\%HUOLQ6
 0DUWLQ5HKIHOGWKHEW LQ%H]XJDXI.HPSRZVNLGHVVHQ$XWRULQV]HQLHUXQJDOV$XWKHQWL]L
WlWVVWUDWHJLHKHYRUXQGPDFKWDXFKIUGDV(FKRORWDXIGHQOLWHUDULVFKILNWLRQDOHQ&KDUDNWHU
GHUDUUDQJLHUWHQ'RNXPHQWHDXIPHUNVDPÅ'RFKEHVFKUlQNW VLFK.HPSRZVNLV ,QV]HQLH
UXQJ LQ GHQ3HULWH[WHQ ]XP(FKRORW QLFKW DXI GLH$UFKLYDUV XQG(GLWRUHQUROOH YLHOPHKU
QLPPWHU²EHUUDVFKHQGGDHUMDIUHPGH7H[WH]XVDPPHQVWHOOW²DXFKGLH5ROOHGHV'LFK
WHUVLQ$QVSUXFKXQGYHUVSULFKWGDPLWHLQHVLQQVWLIWHQGHXQGlVWKHWLVFKH2UGQXQJGHV0D
WHULDOV'LH,QV]HQLHUXQJDOV'LFKWHUXQG8UKHEHUEHJLQQWPLWGHUFRQWUDGLFWLR LQDGMHFWR
GHV8QWHUWLWHOV(LQNROOHNWLYHV7DJHEXFK'HQQGDV7DJHEXFKVXJJHULHUWGRFKJHUDGH,QWLPL
WlWXQG6XEMHNWLYLWlWLQLKPGUFNWVLFKWUDGLWLRQHOOHLQ6XEMHNWQLFKWQXUDXVKLHUHUIRUVFKW
XQGHQWZLUIWHVVLFK:HQQDOVRYRQHLQHPNROOHNWLYHQ7DJHEXFKGLH5HGHLVWGDQQZLUGGD
PLWSRVWXOLHUWGDVVDXVGHU9LHO]DKOGHU6WLPPHQHLQHJHPHLQVDPHHQWVWHKW²]ZDUQLFKW
GLHGHV$XWRUVDEHUHLQHYRQLKPHUVFKDIIHQH.HPSRZVNLYHUZHQGHWIUVHLQH5ROOHGDV
%LOGGHV&KRUOHLWHUV GHU ]ZDU VHOEVWQLFKW VLQJWRKQHGHQGHU&KRU DEHUXQYHUVWlQGOLFK
ZlUH´9JO0DUWLQ5HKIHOGWÅ$UFKLYXQG,QV]HQLHUXQJ=XU%HGHXWXQJGHU$XWRULQV]HQLH
UXQJ IU:DOWHU.HPSRZVNLV Ä'DV(FKRORW¶ XQG%HQMDPLQ YRQ 6WXFNUDG%DUUHV Ä6RORDO
EXP¶´LQ/XW]+DJHVWHGW+UVJ:DOWHU.HPSRZVNL%UJHUOLFKH5HSUlVHQWDQ](ULQQHUXQJVNXO
WXU*HJHQZDUWVEHZlOWLJXQJ%HUOLQ6²KLHU6
 :HLGDXHU$QP6
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'DVSROLWLVFKH(QJDJHPHQWGHVGRNXPHQWDULVFKHQ)UDJPHQWDULVPXVGHQ
(Q]HQVEHUJHU LQ $QVFKODJ EULQJW ZLUG QXU XPVR GHXWOLFKHU ZHQQ GLH
)RUPGHU9HUZHQGXQJYRQKLVWRULVFKHP0DWHULDOLQ(LQNXU]HU6RPPHUGHU
$QDUFKLHPLWGHPLP(FKRORWXQG,FKELQYROOHU+DVV²XQGGDVOLHEHLFKYHUJOL
FKHQZLUG*HRUJ-lJHUKDWDQJHUHJWEHLWH[WNRPSRVLWRULVFKHQ9HUIDKUHQ
]ZLVFKHQ Å0RQWDJH´ XQG Å&ROODJH´ ]X GLIIHUHQ]LHUHQ (V PDFKH HLQHQ
8QWHUVFKLHGVR-lJHUÅREGDV0DWHULDODOV'RNXPHQWHLQHU5HDOLWlWRGHU
DOV2EMHW WURXYp YRQ EHVWLPPWHQ4XDOLWlWHQ IXQJLHUW RE GLH %UXFKVWHOOHQ
RIIHQJHKDOWHQXQG]X=ZHFNHQGHU%HZXWPDFKXQJJHQXW]WRGHUREVLH
YHUZLVFKW XQG HLQHP*HVDPWHLQGUXFN XQWHUJHRUGQHW ZHUGHQ´ ,P )DOO
HLQHU VHOEVWJHQJVDPHQ 3UlVHQWDWLRQ GHV 0DWHULDOV EHL GHP /HHUVWHOOHQ
RIIHQJHODVVHQZHUGHQVFKOlJW-lJHUIROJOLFKYRUYRQÅ0RQWDJH´]XVSUH
FKHQ EHL HLQHU ÅHLJHQVWlQGLJHQ HLJHQZHUWLJHQ >«@ .RPSRVLWLRQ´ GHQ
%HJULII Å&ROODJH´ ]X YHUZHQGHQ GD GDV ÅYRUIDEUL]LHUWH 0DWHULDO´ GHP
lVWKHWLVFKHQ XQG HWKLVFKHQ )RUPSULQ]LS GHV :HUNHV XQWHUVWHOOW ZLUG
'HPHQWVSUHFKHQG NDQQ (Q]HQVEHUJHUV SROLWLVFKHU =XJULII DXI GDV YRQ
LKP LQ ,QWHUYLHZVXQGhEHUVHW]XQJHQ ÄIDEUL]LHUWH¶0DWHULDO DOV Å&ROODJH´
EH]HLFKQHWZHUGHQXQG.HPSRZVNLVXQG*DHUWQHUVIDNWXDOLVWLVFKH0DWH
ULDOVFKDXDOVÅ0RQWDJH´'LHVHEHJULIIOLFKH8QWHUVFKHLGXQJLVWQLFKWQXU
GHVKDOEJHERWHQGDZLHDXV/HKPNXKOV5H]HQVLRQ]X*DHUWQHUV5RPDQ
HUVLFKWOLFKHLQHXQVFKDUIH9HUZHQGXQJGHU%H]HLFKQXQJHQ]XEHREDFKWHQ
LVWVRQGHUQZHLOGHU$XIZHLVHLQHU'LIIHUHQ]]ZLVFKHQ&ROODJHXQG0RQ
WDJH5FNVFKOVVHDXIGLHlVWKHWLVFKHXQGHWKLVFKH3UREOHPODJH]XOlVVWLQ
GHU VLFK(Q]HQVEHUJHU DXIGHU HLQHQXQG.HPSRZVNLXQG*DHUWQHU DXI
GHUDQGHUHQ6HLWHEHILQGHQ:HQQJOHLFKHVXQP|JOLFKLVWGLH*HJHQVWlQ
GHGHUHQVLFK.HPSRZVNLXQG*DHUWQHUDQQHKPHQ²GHQ=ZHLWHQ:HOW
NULHJE]ZGDV$WWHQWDWLQ/LWWOHWRQ²JHJHQHLQDQGHUDXI]XZLHJHQEHVWHKW
BBBBBBBBBBBBBB

 *HRUJ-lJHUÅ0RQWDJH´ LQ.ODXV:HLPDU +UVJ5HDOOH[LNRQGHUGHXWVFKHQ/LWHUDWXUZLVVHQ
VFKDIW%G,,6
 -lJHU$QP9JOGD]XZHLWHUKLQ%XUNKDUGW/LQGQHU+DQV%XUNDUG6FKOLFKWLQJÅ'LH
'HVWUXNWLRQ GHU %LOGHU 'LIIHUHQ]LHUXQJHQ LP 0RQWDJHEHJULII´ $OWHUQDWLYH  
6²VRZLH+DQQR0|ELXV0RQWDJHXQG&ROODJH²/LWHUDWXUELOGHQGH.QVWH)LOP)RWR
JUDILH0XVLN7KHDWHUELV0QFKHQ
 .HPSRZVNLKDWVLFKVHOEVWDXJHQVFKHLQOLFKIUHLQHDQGHUH9HURUWXQJVHLQHV7H[WHVDXVJH
VSURFKHQ,QHLQHP,QWHUYLHZPLW9RONHU+DJHDQWZRUWHWHUÅ,QHLQHUUHJHOUHFKWHQ'RNX
PHQWDWLRQ N|QQWHPDQ DXI VWDWLVWLVFKH JUDSKLVFKH'DUVWHOOXQJHQ XQG%HOHKUXQJHQ QLFKW
YHU]LFKWHQ'DVÄ(FKRORW¶LVWNHLQH'RNXPHQWDWLRQVRQGHUQHLQH&ROODJH´:DOWHU.HPS
RZVNLÅ%LVDQV(QGHPHLQHU7DJH´LQ,QWHUYLHZZLWK9RONHU+DJH6SLHJHO6SH]LDO
6 'LH .DWHJRULVLHUXQJ .HPSRZVNLV VFKHLQW DEHU HKHU HLQ $EJUHQ]XQJVYHUVXFK ]XU
IDNWXDOLVWLVFKHQ E]Z UHDOLVWLVFKHQ'RNXPHQWDWLRQ ]X VHLQ XQG QLFKW GHU GHILQLWRULVFKHQ
8QWHUVFKHLGXQJYRQGHU0RQWDJH]XHQWVSULQJHQ&DUOD$'DPLDQRKDWVLFKLQLKUHU6WX
GLHHEHQIDOOV IUGLH%H]HLFKQXQJÅ0RQWDJH´DXVJHVSURFKHQ9JO&DUOD'DPLDQR:DOWHU
.HPSRZVNL·V Ä'DV (FKRORW¶ 6WLIWLQJ DQG ([SRVLQJ WKH (YLGHQFH YLD 0RQWDJH +HLGHOEHUJ 
6I
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GLH+HUDXVIRUGHUXQJEHLGHU$XWRUHQQLFKWGDULQHLQ(UHLJQLVGXUFKDUFKL
YDULVFKHXQGLQYHVWLJDWLYH5HFKHUFKHDXVGHPÄ'XQNHO¶GHV9HUJHVVHQV]X
EHIUHLHQZLH(Q]HQVEHUJHUHVLP)DOOGHU6SDQLVFKHQ5HYROXWLRQ]XOHLV
WHQKDW9LHOPHKU VLQG.HPSRZVNLXQG*DHUWQHUPLWGHU7RWDOLWlW HLQHV
YLHOIDFKLP'LVNXUVYLVXHOOXQGWH[WXHOOSUR]HVVLHUWHQ(UHLJQLVVHVNRQIURQ
WLHUWGDVEHLGH$XWRUHQGXUFKGHQ5FNJULIIDXIGDV Ä8UVSUXQJVPDWHULDO¶
VHLQHU5FNELQGXQJ DQGLHYHUORVFKHQH(PSLULHGHU*HVFKHKQLVVHYHUVL
FKHUQZROOHQ:DVLP(FKRORWXQGLQ,FKELQYROOHU+DVVYHUZHQGHWZLUGKDW
EHUHLWVHLQH)RUPXQJHUIDKUHQDXIGLH.HPSRZVNLXQG*DHUWQHUNHLQHQ
(LQIOXVVPHKUKDEHQ(VVLQG$XVVDJHQYRQ9HWHUDQHQ.ULHJVWDJHEFKHU
%ULHIH3RVWNDUWHQ$XV]JHDXV*HVFKLFKWVEFKHUQEHL.HPSRZVNLXQG
EHL *DHUWQHU &KDWSURWRNROOH %ORJHLQWUlJH =HXJHQDXVVDJHQ YRQ (OWHUQ
.ODVVHQNDPHUDGHQ3lGDJRJHQXQG%HNDQQWHQGHU7lWHUGLHGDV-HIIHUVRQ
&RXQW\2IILFHVDPPHOWHXQGDXI%HVFKOXVVGHU(OWHUQGHUgIIHQWOLFKNHLW
LP,QWHUQHW]XJlQJOLFKPDFKWH
(V LVW GLH ÄYRUIDEUL]LHUWH¶ LGHRORJLVFKH 3UlJXQJ GLH MHGHV HLQ]HOQH
)UDJPHQWNHQQ]HLFKQHWGLH.HPSRZVNLXQG*DHUWQHU]XU*HOWXQJNRP
PHQODVVHQRKQHVLH]XP=ZHFNGHU$EOHLWXQJHLQHUSROLWLVFKHQ$XVVDJH
]XKDUPRQLVLHUHQ,QGHU.ULWLNZLUGGLHVH'DUELHWXQJGHV'LVSDUDWHQPDO
DOV XQ]XOlVVLJH5HODWLYLHUXQJ JHEUDQGPDUNWPDO DOV HLQ]LJ OHJLWLPH0|J
OLFKNHLWHLQHUSHULSKHUHQDOLQHDUHQ/HNWUHGHU*HVFKLFKWHLP6LQQHGHV
1HZ+LVWRULFLVP JHOREW3HWHU YRQ0DWW EHLVSLHOVZHLVH NRPPW LP/LWHUDUL
VFKHQ4XDUWHWW LP)HEUXDU]XHLQHUSRVLWLYHQ%HZHUWXQJYRQ.HPS
RZVNLVVXPPDULVFKHP*HVWDOWXQJVSULQ]LS
'DV,QWHUHVVDQWHVWHDQGHP%XFKVLQGQXUGLH(LQ]HOKHLWHQ'LH.RPSRVLWLRQV
DUEHLWXQGGDV=XVDPPHQVWHOOHQXQG8QWHUVWHOOHQGDVVPDQKLHU(LQVLFKWLQGDV
*DQ]HEHNRPPHGDVVKLHUGDV(FKRORWZLUNOLFK LQGLH*HVFKLFKWHJHKWGDV LVW
BBBBBBBBBBBBBB

 'LH YHU|IIHQWOLFKWHQ %HZHLVVWFNH GHV -HIIHUVRQ &RXQW\ 6KHUULI 2IILFH VLQG YHUIJEDU
XQWHUZZZWKHGHQYHUFKDQQHOFRPGRZQORDGSGIOHW]WHU=XJULIIDP

 'LH .RQWURYHUVH LP =XJH GHU 9HU|IIHQWOLFKXQJ YRQ .HPSRZVNLV (FKRORW KDW )UDQN
6FKLUUPDFKHU]XP$QODVVJHQRPPHQVLFKZLH&KULVWLDQ0HLHULQHLQHUVSlWHULQGHU)$=
DEJHGUXFNWHQ5HGHDQGHU8QLYHUVLWlW0DLQ]PLW+LQZHLVDXIGLHWDWVlFKOLFKH$QZHVHQKHLW
GHV$XWRUVIUGDV'DUVWHOOXQJVYHUIDKUHQGHVGRNXPHQWDULVFKHQ)UDJPHQWDULVPXVDXV]X
VSUHFKHQÅ.HPSRZVNLOlWVHLQH4XHOOHQXQYHUlQGHUWbXHUXQJHQYRQ7lWHUQXQG2S
IHUQYRQ3URPLQHQWHQXQG8QEHNDQQWHQVWHKHQXQNRPPHQWLHUWQHEHQHLQDQGHU'HU$X
WRULVWDOV6FKUHLEHQGHUQLFKWDQZHVHQG²HUKDWGLH:RUWHLQGLHVHP'LDORJHLQHV.ROOHN
WLYVDXVGHPGDV-DKUKXQGHUWVRHLQGULQJOLFKVSULFKWQLFKWHUIXQGHQ8QGWURW]GHPLVWHU
SUlVHQW LQ GHU $XVZDKO XQG LQ GHU .RPSRVLWLRQ GHU 5HLKHQIROJH ,P Ä(FKRORW ,,¶ KDW
.HPSRZVNLDXFKDXIGDV9RUZRUWDOVOHW]WHGLUHNWHbXHUXQJYHU]LFKWHWVLFKWEDUZLUGHU
DEHU DOV$UFKLYDU$UUDQJHXUXQG'LULJHQWGHU HLQ]HOQHQ6WLPPHQ´)UDQN6FKLUUPDFKHU
Å,QGHU1DFKW«´LQ)$=
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HEHQGLH)LNWLRQ(V LVWKRFKLQWHUHVVDQW$OOH'HWDLOV VLQGJURDUWLJGDV LVWPLW
YRP6SDQQHQGVWHQZDVHVJLEW
&KULVWLDQ 0HLHU NRPPW LQ GHU JOHLFKHQ 6HQGXQJ ]X HLQHU JlQ]OLFK YHU
VFKLHGHQHQ6FKOXVVIROJHUXQJ6HLQHU$QVLFKWQDFKOlVVW.HPSRZVNLÅVHLQH
/HVHUPLWGHQ=HLWJHQRVVHQDOOHLQ´8QGlKQOLFKZLH)ULHGULFKV.ULWLNDQ
*DHUWQHUVXQNRPPHQWLHUWHQ7H[W$UUDQJHPHQWVPRQLHUW0HLHUDQ.HP
SRZVNL
'D NRPPHQGLH/HLGHQ GHU -XGHQ*KHWWRV(UPRUGXQJ XQG 6HOEVWPRUG ]ZDU
YRUDEHUQXUDOVHLQ*HVFKHKHQQHEHQDQGHUHQ(VSDVVLHUWHEHQVHKUYLHO,QVR
IHUQLVWGLHVH6DPPOXQJQLFKWQXUK|FKVWHLQVHLWLJXQGXQDXVJHZRJHQVRQGHUQHV
IHKOHQGLHHQWVFKHLGHQGHQ$N]HQWH
.HPSRZVNL YHUZHKUW VLFK GDJHJHQ GHP(FKRORW GLH*HQUH%H]HLFKQXQJ
Å'RNXPHQWDUOLWHUDWXU´ DSSOL]LHUHQ ]X ODVVHQ 9LHOPHKU KHEW HU LQ HLQHP
,QWHUYLHZPLW 9RONHU+DJH GHQ ILNWLYHQ &KDUDNWHU VHLQHV 7H[WHV KHUYRU
XQG XQWHUVWUHLFKW ODXW GHU $XVZHUWXQJ YRQ &DUOD 'DPLDQR ÅWKH ZRUN
VKRXOGEHDSSURDFKHGDVDQDUWLVWLFFUHDWLRQUDWKHUWKDQDVKLVWRULRJUDSKL
FDOGRFXPHQWDWLRQ´
,P)ROJHQGHQVROOHVGDUXPJHKHQLQ*DHUWQHUVÅGRNXPHQWDULVFKHP
5RPDQ´MHQH0RQWDJHYHUIDKUHQXQG)LNWLRQDOLVLWlWVLQGLNDWRUHQDXI]XVS
UHQZLH VLH LQGHUKLHU VNL]]LHUWHQ/LWHUDWXUGHVGRNXPHQWDULVFKHQ)UDJ
PHQWDULVPXVLQXQWHUVFKLHGOLFKHQ9DULDWLRQHQXQG0RGLILNDWLRQHQDXIWDX
FKHQ,QHLQHPZHLWHUHQ6FKULWWZLUGGHU)UDJH5DXPJHJHEHQLQZLHIHUQ
GLHVH9HUIDKUHQGHVGRNXPHQWDULVFKHQ)UDJPHQWDULVPXVJHUDGHGXUFKGLH
([SOL]LHUXQJ LKUHU NQVWOHULVFKHQ .RQVWUXNWLYLWlW HLQHQ $XWKHQWL]LWlWVHI
IHNW HU]LHOHQ GHU GDV JHQDXH*HJHQWHLO HLQHV RQWRORJLVFKHQ 5HDOLWlWVDQ
VSUXFKV EHGHXWHQ ZUGH $XWKHQWL]LWlW ZlUH LQ GLHVHP 6LQQH QLFKW HLQH
4XDOLWlWGLHVLFKDQGHP*HOLQJHQGHUPLPHWLVFKHQ$EELOGXQJHLQHV(U
HLJQLVVHV EHPLVVW VRQGHUQ HQWVSUHFKHQG $QVJDU 1QQLQJV PHWDSRHWL
VFKHP.RQ]HSW GDV5HVXOWDW HLQHUPHWDLVLHUHQGHQ'DUVWHOOXQJVIRUP GLH
BBBBBBBBBBBBBB

 3HWHU YRQ 0DWW QDFK 6WHSKDQ 5HLFKHQEHUJHU Å/LWHUDULVFKHV 4XDUWHWW DP  ²
:DOWHU.HPSRZVNL ²(FKRORW´ LQ0DUFHO5HLFK5DQLFNL+HOOPXWK.DUDVHN +UVJ«
XQGDOOH)UDJHQRIIHQ²'DV%HVWHDXVGHP/LWHUDULVFKHQ4XDUWHWW0QFKHQ6²KLHU
6
 &KULVWLDQ 0HLHU Å(LQ GLUHNWHU =XJDQJ ]XU 9HUJDQJHQKHLW XQVHUHU (OWHUQ"´ 0HUNXU ²
'HXWVFKH=HLWVFKULIWIUHXURSlLVFKHV'HQNHQ6²KLHU6
 0HLHU$QP
 'DPLDQR$QP6
 8OULFK .UHOOQHU PDUNLHUW DOV WUDGLHUWHV 5XGLPHQW HLQ $XWKHQWL]LWlWVYHUVWlQGQLV GDV LQ
MHJOLFKHU)RUPDXIÅ2ULJLQDOLWlW´EHUXKW6WDWWGHVVHQUHIOHNWLHUHGHU%HJULIIÅ$XWKHQWL]LWlW´
ÅLPKHXWLJHQ6SUDFKJHEUDXFKGLHKLVWRULVFKRGHU HUHLJQLVKDIW YHUEUJWH Å(FKWKHLW´ HLQHV
NQVWOHULVFKHQ :HUNHV $XVGUXFNV RGHU $NWHV´ 8OULFK .UHOOQHU Å$XWKHQWL]LWlW´ LQ
$FKLP7UHPEH+UVJ0HW]OHU/H[LNRQbVWKHWLN6WXWWJDUW6²KLHU6
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GXUFKGLHEHZXVVWH$XVVWHOOXQJLKUHUNQVWOHULVFKHQ*HPDFKWKHLWXQGGLH
$XIIlFKHUXQJXQWHUVFKLHGOLFKHU5HIOH[LRQVHEHQHQÄDXWKHQWLVFK¶ZLUNW
,9bVWKHWLVFKHU5HGXNWLRQLVPXVDOV$XWKHQWLIL]LHUXQJVVWUDWHJLH
6FKRQGDV&RYHUYRQ*DHUWQHUV%XFK VHQGHWGHP%HWUDFKWHU HLQH]ZHL
GHXWLJH %RWVFKDIW 'DV YROONRPPHQ ZHLH 'HFNEODWW PLW GHQ JHUDGHQ
VFKZDU]HQ/HWWHUQGHV7LWHOVVLQGZLHHLQH/HHUVWHOOHHLQ6FKZHLJHQGDV
GHPYRQ)HUQVHKXQG=HLWXQJVELOGHUQGHQ1DFKULFKWHQXQG5HSRUWDJHQ
]X GHQ (UHLJQLVVHQ DQ GHU &ROXPELQH+LJKVFKRRO EHDQVSUXFKWHQ /HVHU
HQWJHJHQJHKDOWHQZLUG
:LU >*DHUWQHU XQG /HNWRU 3+@ ZROOWHQ OLHEHU HLQH P|JOLFKVW QLFKWVVDJHQGH
2EHUIOlFKH 'DV %XFK VROOWH HUVW HLQPDO ZLH HLQ XQEHVFKULHEHQHV %ODWW GDKHU
NRPPHQ (UVW ZHQQ PDQ HV DXIVFKOlJW EHJLQQW KLQWHU GLHVHU JODWWHQ ZHLHQ
2EHUIOlFKHGDV*UDXHQ
'DV:HLGHV%XFKFRYHUVZLUGDOOHUGLQJVQLFKWLQVHLQHU8QEHVWLPPWKHLW
EHODVVHQ VRQGHUQDOV HLQJHVWDOWHULVFKHV=HLFKHQHWLNHWWLHUWGDV LQHLQHP
VSH]LILVFKHQ9HUKlOWQLV]XGHP,QKDOWGHV%XFKVVWHKWGHUPLWGHP8Q
WHUWLWHO Å$XV GHQ2ULJLQDO'RNXPHQWHQ ]XP$WWHQWDW DQGHU&ROXPELQH
+LJKVFKRRO´DQJHNQGLJWZLUG1DFKGHU8QEHVWLPPWKHLWDXIGHUHUVWHQ
6HLWH PDFKW GHU $XWRU GHQ /HVHU DXI GLH (LQJULIIH DXIPHUNVDP GLH HU
YRUJHQRPPHQ KDW 'DEHL EHUVWHLJHQ GLH JHWURIIHQHQ 0DQDKPHQ GLH
0LWWHO ]XU*HZlKUOHLVWXQJ GHU VSUDFKOLFKHQ9HUVWlQGOLFKNHLW EHLZHLWHP
0DQFKH 7H[WHZXUGHQ LQ GHU2ULJLQDOVSUDFKH(QJOLVFK EHODVVHQ DQGHUH
EHUVHW]W GLH 7H[WH ZXUGHQ ÅJHNU]W XQG QHX ]XVDPPHQJHVWHOOW HLQLJH
9HUQHKPXQJVSURWRNROOH DXVGUDPDWXUJLVFKHQ*UQGHQYRQGHU LQGLH
3HUVRQXPJHVFKULHEHQ´:LHXPGHUNRQVHTXHQWHQ5HGXNWLRQNQVW
BBBBBBBBBBBBBB

 ,QGHPXDYRQ$QVJDU1QQLQJKHUDXVJHJHEHQHQ%DQGKHLWHVEH]JOLFKGHU6FKQLWW
PHQJH GHU XQWHUVFKLHGOLFKHQ OLWHUDULVFKHQ XQG ILOPLVFKHQ 9HUIDKUHQ GHU 0HWDLVLHUXQJ
Å0HWDLVLHUHQGH9HUIDKUHQWKHPDWLVLHUHQRGHUSRWHQ]LHUHQDXIYLHOIlOWLJH$UWXQG:HLVHGHQ
)LNWLRQVFKDUDNWHUYRQ/LWHUDWXUXQGDQGHUHQ0HGLHQRGHUYHUZHLVHQDXIGHUHQ.QVWOLFK
NHLW7H[WXDOLWlWXQG0HGLDOLWlWGKGHUHQ.RQVWUXNWFKDUDNWHU'HUJHPHLQVDPH1HQQHU
GHUYHUVFKLHGHQHQ6SLHODUWHQGHU0HWDLVLHUXQJEHVWHKWGDULQGDVVVLH LKUH MHZHLOLJH)RUP
*DWWXQJRGHUGDV0HGLXP]XP,QKDOWHUKHEHQ,QIXQNWLRQDOHU+LQVLFKWKLQJHJHQN|QQHQ
VLHVLFKHUKHEOLFKXQWHUVFKHLGHQXQGHWZDEHUHLQNULWLVFKHVVSLHOHULVFKHVSDURGLVWLVFKHV
RGHUDIILUPDWLYHV)XQNWLRQVSRWHQWLDOYHUIJHQ´-DQLQH+DXWKDOXDÅ9RUZRUWXQG'DQN
VDJXQJ´LQ-DQLQH+DXWKDOXD+UVJ0HWDLVLHUXQJLQ/LWHUDWXUXQGDQGHUHQ0HGLHQ%HUOLQ
1HZ<RUN6,;²;KLHU6,;9JODXFK$EVFKQLWW,9Å$XWKHQWL]LWlWXQGPDWDLVLH
UHQGH)LNWLRQ´
 'LH$XVVDJHQEH]LHKHQVLFKDXIGLH(UVWDXVJDEHYHU|IIHQWOLFKWDPEHL(LFKERUQ
)UDQNIXUWD0
 *DHUWQHU$QP
 -RDFKLP*DHUWQHU,FKELQYROOHU+DVV²XQGGDVOLHEHLFK)UDQNIXUWD06
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OHULVFKHU (IIHNWH DXI GHP %XFKXPVFKODJ HQWJHJHQ ]X ZLUNHQ XQG GHQ
DUUDQJLHUHQGHQ(LQJULII GHV$XWRUV ]X OHJLWLPLHUHQ EHJHJQHW GHP /HVHU
DXI GHQ IROJHQGHQ EHLGHQ 'RSSHOVHLWHQ MHZHLOV HLQH FRPLFDUWLJH =HLFK
QXQJGHUHQ8UKHEHUVFKDIWGHU5H]LSLHQWQXUYHUPXWHQNDQQ6FKUHLHQGH
.|SIH5RERWHUGLHPLWHLQHUEHUGLPHQVLRQLHUWHQ+DQGIHXHUZDIIHHLQHQ
*OREXV EHVFKLHHQ EHU GHQ GHU 6FKULIW]XJ Å+HOO RQ HDUWK´ JHOHJW XQG
PLWGHP7H[WYHUVHKHQZXUGHÅ$KKKKP\ IDYRULWHERRN:H WKHJRGV
ZLOOKDYHVRPXFKIXQZ1%..LOOLQJHQHPLHVEORZLQJXSVWXIINLOOLQJ
FRSV´'DUXQWHULVWDQVFKHLQHQGGHUJOHLFKH5RERWHUDEJHELOGHWGLHVPDO
PLWVFKLHHQGHU:DIIHQXURKQH.RSIOLQNVGDQHEHQHWZDHLQ9LHUWHOGHV
%ODWWHVHLQQHKPHQGGDQQGLHVLFKYRPH[SUHVVLYHQXQGLPSXOVLYHQ5HVW
YHUVW|UHQG DEKHEHQGH=HLFKQXQJ YRQ IQI+HU]HQ XQG LQ JHVFKZXQJH
QHQ NDOOLJUDSKLVFKHQ =JHQ GLH 1DFKULFKW Å, ORYH \RX«´ ZREHL GHU
QLHGHUJHVFKULHEHQH 1DPH GXUFK VFKZDU]H 7XVFKH XQNHQQWOLFK JHPDFKW
ZXUGH$XIGHUQlFKVWHQ'RSSHOVHLWHHUVFKHLQHQQLFKWZHQLJHUNU\SWLVFK
IDVW XQOHVHUOLFKH KDQGVFKULIWOLFK YHUIDVVWH0DQXVNULSW6HLWHQ GLH VFKHLQ
EDU LQ 5DVHUHL YHUIDVVW GXUFK $XVUXIH]HLFKHQ 9HUJU|HUXQJHQ XQG GLH
9HUZHQGXQJYRQ$ENU]XQJHQGLH+HUPHWLNGHV'DUJHERWHQHQGHPRQVW
ULHUHQ(UVWVSlWHUQDFKGHP/HVHQGHV%XFKHVN|QQHQGLHVH%LOGHUHLQHU
HUQHXWHQ GLHVPDO DXIVFKOXVVUHLFKHUHQ %HWUDFKWXQJ XQWHU]RJHQ ZHUGHQ
'DQQ LVW NODU GDVV Å1%.´ ]XJOHLFK GLH $ENU]XQJ YRQ 2OLYHU 6WRQHV
)LOP1DWXUDO %RUQ .LOOHUV EHGHXWHW XQG JOHLFK]HLWLJ HLQH JHKHLPH$QVSLH
OXQJGHU7lWHUDXILKUJHSODQWHV$WWHQWDWLVW'DVLQ.DSLWDOHQJHVFKULHEH
QH Å92'.$´ ZLUG QLFKW DOV 5HIHUHQ] DXI $ONRKRO OHVEDU VRQGHUQ DOV
6SLW]QDPHYRQHLQHPGHU7lWHU'DQQ LVWGHU+LQZHLV DXIGLHÅ0DS´
DOV.DUWHIUHLQ/HYHOGHV&RPSXWHUVSLHOV'RRPYHUVWHKEDUGDVHLQHUGHU
$WWHQWlWHULQVHLQHU)UHL]HLWDOV+REE\SURJUDPPLHUWH'DQQVLQGDXFKGLH
1HQQXQJGHU5RFNJUXSSH5DPPVWHLQXQGHLQHUVWQDFKPHKUPDOLJHQ9HU
VXFKHQ ]HLFKQHULVFK ]X 6WDQGH JHEUDFKWHV +DNHQNUHX] DOV %HVWDQGWHLOH
HLQHU HNOHNWLVFKHQ LGHRORJLVFKHQ 2UQDPHQWLN ]X HQW]LIIHUQ GLH LQ GHU
0HGLHQEHULFKWHUVWDWWXQJ DOV 6FKOVVHO ]XP9HUVWlQGQLV GHU7DWHQ GDUJH
VWHOOWZXUGHQ1DFKGHUHUVWHQ/HNWUHGHV%XFKHVZLUNWGDVQDWLRQDOVR
BBBBBBBBBBBBBB

 *DHUWQHU$QP6)RUPDWLHUXQJGHV7H[WHVEHLEHKDOWHQ
 'HU 8PVWDQG GDVV GDV $WWHQWDW DP $SULO GHP *HEXUWVWDJV +LWOHUV YHUEW ZXUGH
YHUVFKDIIWHODQJH=HLWGHU7KHVHDXIWULHEGLH7DWHQVHLHQGXUFKUHFKWVUDGLNDOHV*HGDQNHQ
JXW PRWLYLHUW JHZHVHQ 9JO XD $QRQ\P Å6SHNXODWLRQ EHU 0RWLYH´ 6SLHJHO 2QOLQH
ZZZVSLHJHOGHSDQRUDPDKWPO OHW]WHU=XJULIIDP
0DQIUHG 5RZROG Å'HU $PRNODXI GHU 0DQWHO0DILD´ 'LH:HOW  *HJHQ GLHVH
(LQVFKlW]XQJVHW]WHVLFKQDFKGHU$QDO\VHGHU7DJHEXFKHLQWUlJHGLHhEHU]HXJXQJGXUFK
QDWLRQDOVR]LDOLVWLVFKH 6\PEROH VHLHQ YRQ GHQ7lWHUQ LQ=HLFKQXQJHQ YHUZHQGHWZRUGHQ
VLHKDEHQDEHUZHGHULP,QWHUQHWQDFKHQWVSUHFKHQGHP0DWHULDOJHVXFKWQRFKHLQHUUDVVLV
WLVFKHQ*UXSSLHUXQJDQJHK|UWRGHUJHJHQ$QJHK|ULJHGHV MGLVFKHQ*ODXEHQVRGHU0LJ
UDQWHQJHKHW]W*DQ]LP*HJHQWHLOHUJUHLIHQEHLGHPHKUIDFKLQLKUHQELRJUDSKLVFKHQ$XI
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]LDOLVWLVFKH 6\PERO DEHU QXU QRFKZLH GLH IDKULJH*HVWH HLQHU HKHU YRQ
'UDVWLNGHQQYRQOHEHQVDQVFKDXOLFKHQ$EZlJXQJHQJHOHLWHWHQ6XFKHQDFK
JHVFKLFKWOLFKHQ/HJLWLPDWLRQHQIUGDVHLJHQH9RUKDEHQ
6RZLOONUOLFKXQGEHUUDVFKHQGGHP/HVHUEHLGHUHUVWHQ/HNWUHGLH
YRQ*DHUWQHU DXVJHZlKOWHQ'RNXPHQWH HUVFKHLQHQ VR VWUHQJ IROJHQ VLH
EHL JHQDXHUHU $QDO\VH HLQHU GUDPDWXUJLVFKHQ 5HJLH GLHPLW GHQ YHUVW|
UHQGHQ =HLFKQXQJHQ DQKHEW VLFK EHU GLH VFKHLQKHLOLJHQ 6FKXODXIVlW]H
Å*UHDW 6HQLRU ([SHFWDWLRQ´ HUVWUHFNW LQ GHQHQ EHLGH 7lWHU LKUH (UZDU
WXQJHQ DQ GDV NRPPHQGH 6FKXOMDKU IRUPXOLHUHQ VROOHQ XQG GDEHL URXWL
QLHUWGLHVHUYLOH6HOEVWYHUEHVVHUXQJVUKHWRULNEHPKHQGLHLKQHQKLOIWLKU
9RUKDEHQEHUPHKUHUH0RQDWHWURW]YHUVFKLHGHQHUDXINRPPHQGHU9HU
GDFKWVPRPHQWHJHKHLP]XKDOWHQ(VIROJHQ%ORJXQG.DOHQGHUHLQWUlJH
6FKXO]HXJQLVVH XQG7UDQVNULSWH YRQ+RPHYLGHRV GLH EHLGH7lWHU GUHK
WHQ $XVVDJHQ YRQ /HKUHUQ XQG 3lGDJRJHQ DXV GHP VWDDWOLFKHQ (U]LH
KXQJVSURJUDPP GHP VLFK EHLGH QDFK HLQHP(LQEUXFK VWHOOHQPXVVWHQ
)UHXQGH PLW GHQHQ VLH LP :DOG VFKLHHQ EWHQ $QJHK|ULJH VSlWHUHU
2SIHU LKUHU(OWHUQXQGGHU MXQJHQ)UDXPLW GHU HLQHUGHU0|UGHU HLQH
$IIlUHKDWWH$XVGHQNQDSS%HZHLVVWFNHQYHU|IIHQWOLFKWH*DHUWQHU
GLHGHU$XWRUDXVGHP)XQGXVGHV-HIIHUVRQ&RXQW\6KHUULI·V2IILFHV
QDFK WKHPDWLVFKHQ XQG SHUVRQHOOHQ *HVLFKWVSXQNWHQ DXVZlKOWH XQG GLH
'RNXPHQWHLQHLQHU$EIROJHPRQWLHUWHGLHGXUFKGLH(LQWHLOXQJLQ.DSL
WHOEHLJOHLFK]HLWLJHP9HU]LFKWDXI.DSLWHOEHUVFKULIWHQQXUZHQLJGDUDXI
DE]LHOW YRUKDQGHQH2UGQXQJVUDVWHU ]X H[SOL]LHUHQ ,P=XJH GHV/HVHQV
ODVVHQ VLFK DOOHUGLQJV 6WUXNWXUHQ DXVPDFKHQ GLH LQKDOWOLFKH XQG IRUPDOH
*UXSSLHUXQJVPXVWHU]XHUNHQQHQJHEHQ'LH3URVDDXV&UHDWLYH:ULWLQJ
.XUVHQ$XVVDJHQGLHGDV0REELQJEHVFKUHLEHQGHPEHLGH7lWHUDXV
JHVHW]WZDUHQODVVHQVLFKHEHQVRDOVOLWHUDULVFKHXQGPRWLYLVFKH*OLHGH
UXQJVSXQNWHLGHQWLIL]LHUHQZLHEHLVSLHOVZHLVHHLQ.DSLWHOLQGHPGLH7lWHU
NHQQWQLVUHLFKEHUJULHFKLVFKH0\WKRORJLHGDVÅ:HVHQGHU5HQDLVVDQFH´
XQG(GPRQG5RVWDQGV6WFN&\UDQRGH%HUJHUDF VFKUHLEHQXQGGDV
BBBBBBBBBBBB

]HLFKQXQJHQ3DUWHL IU0HQVFKHQQLFKWDPHULNDQLVFKHU$EVWDPPXQJ ,Q GHP ,QWHUYLHZ
GDVGHU9HUIDVVHUGLHVHV$XIVDW]HVPLW-RDFKLP*DHUWQHUIKUWHNRPPWGHU$XWRU]XGHU
(LQVFKlW]XQJÅ'LH7DWHQVLQGYRUDOOHPSXEHUWlU,KQHQOLHJWNHLQSROLWLVFKHV.RQ]HSW]X
*UXQGH$XFKGLH%HJHLVWHUXQJIUGLH16%HZHJXQJDXFKGDVLVWNHLQHIHVWJHIJWHLGHR
ORJLVFKH3RVLWLRQ+DUULVEH]RJVHLQH/LHEHIUDOOHV'HXWVFKHMDVHOEVWDXIGHQÅ*HUPDQ
EUXWHVWXII´DOVRDOOHVZDVPHQVFKHQYHUDFKWHQGXQGEUXWDO LVWZLH]%5DPPVWHLQ'LH
$JJUHVVLRQGHUEHLGHQ7lWHUULFKWHWHVLFKQLFKWJHJHQHLQHEHVWLPPWSROLWLVFKH3DUWHLRGHU
hEHU]HXJXQJ6LHJUHQ]WHVLFKYRUDOOHPYRQEUJHUOLFKNDSLWDOLVWLVFKHQ:HUWHQDE(UIROJ
/LHEH3UHVWLJH*HPHLQVFKDIW´
 9JO*DHUWQHU$QP6XQG6
 9JO*DHUWQHU$QP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YRU DOOHP GD]X GLHQW GHQ JHKREHQHQ %LOGXQJVJUDG GHU EHLGHQ7lWHU ]X
GHPRQVWULHUHQ
'LHRSWLVFKHXQGIRUPDOH5HGXNWLRQGLH*DHUWQHUEHLGHU*HVWDOWXQJ
VHLQHV 5RPDQV YRUQLPPW HU]LHOW HLQHQ $XWKHQWL]LWlWVHIIHNW GD VLH GHQ
(LQGUXFN HUZHFNW GHU7H[WZUGHGLH'RNXPHQWHGHU7lWHU$QJHK|UL
JHQXQG%HREDFKWHUXQYHUVWHOOW]XU*HOWXQJNRPPHQODVVHQ0HKUQRFK
6LH VXJJHULHUW HLQH(UNHQQEDUNHLWGHU7DWHQ*HUDGHGLHJH]LHOWH'UDPD
WXUJLHGHU,FKELQYROOHU+DVV²XQGGDVOLHEHLFKIROJWXQWHUOlXIWGLHVHQ:H
VHQV]XJWUDGLWLRQHOOHU'RNXPHQWDUOLWHUDWXUDOOHUGLQJVXQGPDFKWGLH/HN
WUH ]X HLQHP YRQ *DHUWQHU LQ HUK|KWHP 0DH JHVWHXHUWHQ
(UNHQQWQLVSUR]HVV
9(U]lKOHUYHU]LFKWXQGSRO\SKRQH5DGLRQDUUDWLYLN
:LH LQ 5DGLR5HSRUWDJHQ NRPSRQLHUW GHU JHOHUQWH )HUQVHK XQG 5XQG
IXQNUHGDNWHXU -RDFKLP*DHUWQHU GLH'RNXPHQWH XQWHUEULFKW EHVWLPPWH
.RPPHQWDUH IJW DQGHUH HLQ XQG OlVVW GHQ DQJHIDQJHQHQ .RPPHQWDU
GDQQHLQHPPXVLNDOLVFKHQ/HLWPRWLYJOHLFKVSlWHUZLHGHU]XP9RUVFKHLQ
NRPPHQ,P$XIEDXGHV.DSLWHOVGDVVLFKGHUSV\FKRORJLVFKHQ$QD
O\VHGHU7lWHUZLGPHWNDQQGLHVH7HFKQLNEHLVSLHOKDIW VLFKWEDUJHPDFKW
ZHUGHQ'HUGLH(UPLWWOXQJEHJOHLWHQGH)%,3V\FKRORJH'ZD\QH)XVHOLHU
]lKOWGDULQXQWHUVFKLHGOLFKH:DUQVLJQDOHDXIGLHLP9RUIHOGGHU7DWHQ]X
EHREDFKWHQJHZHVHQVHLHQ
'DV,URQLVFKHLVWGDVV(ULFXQG'\ODQVHKULQWHOOLJHQWXQGFOHYHUZDUHQXQGRI
IHQVLFKWOLFKVHKUJXWYHUVWDQGHQLKUHQ3ODQJHKHLP]XKDOWHQ'DVJLQJPLQGHV
WHQVHLQ-DKUODQJVR8QGGDVREZRKOVLHZHJHQHLQLJHUNOHLQHUHU6DFKEHVFKlGL
JXQJHQPHKUPDOVPLWGHP*HVHW]LQ.RQIOLNWJHNRPPHQZDUHQ6LHKDWWHQVLFK
LQGHQ6FKXOFRPSXWHUHLQJHKDFNWXPGRUWGLH.HQQ]DKOHQGHU6FKOLHIlFKHU]X
VWHKOHQ XQG GLH+DXVWUVFKO|VVHU LKUHU1DFKEDUQ YHUNOHEWP|JOLFKHUZHLVHPLW
BBBBBBBBBBBBBB

 9JO*DHUWQHU$QP6I
 ,QHLQHUJDQ]DQGHUHQ:HLVHKDW+DQV0DJQXV(Q]HQVEHUJHULQHLQHP,QWHUYLHZEHU'HU
NXU]H6RPPHU GHU$QDUFKLH HEHQIDOOV HLQH$QDORJLH]ZLVFKHQGHU$UEHLW IUGDV5DGLRXQG
GHPOLWHUDULVFKHQ6FKUHLEHQJH]RJHQ)ULKQLVWGDV5DGLR6LQQELOGIUGLHLQWHUWH[WXHOOHQ
9HUIOHFKWXQJHQGHVVFKULIWVWHOOHULVFKHQ$JLHUHQVÅ'DVVLHKW]ZDUZLHHLQHLQVDPHU-REDXV
GDV6FKUHLEHQ$EHUGHU.RSIHLQHV$XWRUVLVWLPPHUHLQ5DGLRNRSIYROOHU6WLPPHQXQG
(FKRV0DQVFKUHLEWZHQQPDQVFKUHLEWDXFKLPPHU]XDERGHUXP,QVRIHUQLVWGLH/LWH
UDWXUHLQHNROOHNWLYH$UEHLW LQGHUDOOHDQGHUHQGLHDQ LKUDUEHLWHQ MHGHU]HLWJHJHQZlUWLJ
VLQGREVLHQXQVHLW]ZHLKXQGHUWRGHUWDXVHQG-DKUHQWRWVLQGRGHUREVLHLP1HEHQ]LP
PHUVLW]HQLVWGDEHLJDUQLFKWGDV(QWVFKHLGHQGH´+DQV0DJQXV(Q]HQVEHUJHUQDFK+DQ
MR.HVWLQJÅ'HUNXU]H6RPPHUGHU$QDUFKLH²*HVSUlFKPLW+DQV0DJQXV(Q]HQVEHU
JHU´LQ'HUV+UVJ'LFKWHURKQH9DWHUODQG*HVSUlFKHXQG$XIVlW]H]XU/LWHUDWXU%HUOLQ
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HLQHP/XIWJHZHKUGLH)HQVWHUVFKHLEHQYRQ/HXWHQ ]HUVW|UW DXI GLH VLHZWHQG
ZDUHQ8QGHLQPDOEUDFKHQVLHLQHLQHQ/LHIHUZDJHQHLQ
'DUDXI IROJW HLQ 6FKXODXIVDW] LQ GHP HLQHU GHU 7lWHU VHLQH 7DWHQ EW
XQG YRQ GHP JHULFKWOLFK YHURUGQHWHQ 6WUDISURJUDPP VDPW $QWL
$JJUHVVLRQV7UDLQLQJ EHULFKWHW GDV HU LQ )ROJH VHLQHU 9HUXUWHLOXQJ ]X
DEVROYLHUHQKDWWH'LH$EZHVHQKHLW HLQHU V\QWKHWLVLHUHQGHQ$XWRULQVWDQ]
ZLUGGXUFKGLH+HUVWHOOXQJ ORJLVFKHU$QVFKOVVH]ZLVFKHQGHQ)UDJPHQ
WHQ NRPSHQVLHUW VR GDVV WURW] GHU IHKOHQGHQ (LQRUGQXQJ GXUFK HLQHQ
DXNWRULDOHQ (U]lKOHU HLQ (U]lKOVWUDQJ DXIJHEDXW ZLUG ,Q GLHVHP 6LQQH
OlVVW*DHUWQHUGLUHNWDXIGLH6FKLOGHUXQJGHU6WUDIPDQDKPHQGXUFKGHQ
7lWHU GLH )RUWVHW]XQJ GHU$XVVDJH )XVHOLHUV IROJHQ GLHZLH HLQ GLUHNWHU
.RPPHQWDUDXIGDV7lWHU'RNXPHQWZLUNW
$OVVLHLQGLHVHQ/LHIHUZDJHQHLQJHEURFKHQZDUHQXQGHLQ(U]LHKXQJVSURJUDPP
DEOHLVWHQPXVVWHQ]HLJWHVLFKGDVVYRUDOOHP(ULFGLH)lKLJNHLWKDWWHHLQHSHUIHN
WH)DVVDGHDXIUHFKW]XHUKDOWHQ(UNRQQWH/HXWHVHKUJXWHLQVFKlW]HQXQGNRQQWH
²XQGWDWGDVDXFK²/HXWHQHU]lKOHQZDVVLHK|UHQZROOWHQ6HLQHQ/HKUHUQVHL
QHQ(OWHUQVRJDUGHQ/HXWHQYRP(U]LHKXQJVSURJUDPP
'DV3ULQ]LSZLUGEHLEHKDOWHQXQGGLH(LQVFKlW]XQJGHV3V\FKRORJHQXP
IOLHW VR 6WDWHPHQWV GHU (OWHUQ GDV (QWVFKXOGLJXQJVVFKUHLEHQ GDV HLQ
7lWHUDQGLH%HVLW]HULQGHVEHWUHIIHQGHQ$XWRV ULFKWHW LQGDVHUPLW VHL
QHP)UHXQG HLQJHEURFKHQZDU XQGZLUG LQ GHU0LWWH GHV.DSLWHOV YRQ
GHQ7DJHEXFKHLQWUlJHQGHV7lWHUVDEJHO|VWGLHZLHGHUXP LQ)RUPHLQHU
WH[WXHOOHQ 5DKPXQJ GXUFK (LQVFKEH PLW DQGHUHQ 'RNXPHQWHQ YHU
VFKUlQNW ZHUGHQ 6WDWW ZLH (Q]HQVEHUJHU GDV SUlVHQWLHUWH 0DWHULDO ]X
NRPPHQWLHUHQXQG]XJORVVLHUHQE]ZZLH.HPSRZVNLJlQ]OLFKDXIHLQHQ
(U]lKOHU]XYHU]LFKWHQXQGDWRPLVWLVFK]LJWDXVHQGH'RNXPHQWH]XVDP
PHQ]XVWHOOHQJUHLIW*DHUWQHUDXIGLH7HFKQLN]XUFNEHVWLPPWHQ(U]lK
OHUQ ZLH )XVHOLHU IU HLQHQ HLQJHVFKUlQNWHQ $EVFKQLWW GHV 7H[WHV HLQH
DQOHLWHQGHQDUUDWLYH)XQNWLRQ]XJHEHQGLHMHGRFKLPPHUQXUEHUHLQLJH
6HLWHQ WUlJW XQG GDQQ YRQ HLQHP DQGHUHQ (U]lKOHU RGHU HLQHU DQGHUHQ
(U]lKOIRUPDEJHO|VWZLUG
:DVVLFKDOVNRPSRVLWRULVFKHV9HUIDKUHQ LQGHU$QRUGQXQJGHU'R
NXPHQWHEHREDFKWHQOlVVWSUlJWDEHUDXFKGDV%ULFRODJH0XVWHUGDVVLFK
LQGHQYRQ*DHUWQHUDXVJHZlKOWHQ'RNXPHQWHQVHOEVWZLGHUVSLHJHOW'HU
$XWRUEULQJWLPPHUZLHGHUQHXH(U]lKOHUDOVUHIOH[LYHUDKPHQGH,QVWDQ
]HQLQV6SLHOXQGVRVLQGJHUDGH6FKXODXIVlW]H0DWHULDOGDVYRQGHQ:HU
WXQJHQDQGHUHUGXUFKVHW]WLVWXQGGDPLWGLH7RWDOLWlWGHVHLQ]HOQHQ7H[W
EDXVWHLQVPHWDLVLHUHQG GXUFKEULFKW'LH.RPPHQWLHUXQJ GHV2ULJLQDOV
BBBBBBBBBBBBBB
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GXUFKHLQHDQGHUH3HUVRQEHUIKUWGHVVHQ LGHRORJLVFKH6WLOLVLHUXQJYRQ
GHUHQ 6XJJHVWLRQVNUDIW DXFK GHU /HVHU ELVZHLOHQ LQ GHQ %DQQ JH]RJHQ
ZLUG 'LHVH :LUNXQJ NDQQ GXUFKDXV DOV .DONO GHV $XWRUV YHUVWDQGHQ
ZHUGHQ GHU ZLHGHUXP DP $QIDQJ GHV 5RPDQV QDFK GHQ =HLFKQXQJHQ
XQGGHQÅ*UHDW6HQLRU([SHFWDWLRQV´GHU7lWHUHLQ3URVDIUDJPHQWXQJH
NOlUWHU+HUNXQIWSODW]LHUW
'LH6WDGWZDUDXFKXP8KUQDFKWV LPPHUQRFKYROOHU/HEHQDOVGHUJDQ] LQ
6FKZDU]JHNOHLGHWH0DQQGLH OHHUHQ6WUDHQKLQXQWHUJLQJ'HU0RQGZDUNDXP
VLFKWEDUYHUVWHFNWHVLFKKLQWHU:RONHQYHUOLHKGHU$WPRVSKlUHHWZDV)URVWLJHV
'HU.ODQJVHLQHU6FKULWWHZDUGDVZDVPDQDPVWlUNVWHQYRQGHP0DQQZDKU
QDKP ,P*HPXUPHOXQG*HW|VHGHU6WDGWZDUNHLQHLQ]LJHU/DXWYRQ LKP]X
K|UHQ DXHUGHP.OLQJHQ HLQHU.HWWH GLH DQ VHLQHP*UWHOKLQJXQG DQ ]ZHL
GHXWOLFKVLFKWEDUH3LVWROHQVFKOXJ
)UGHQ/HVHUEOHLEWELV]XGHPYRQ*DHUWQHUHLQJHUFNWHQ.RPPHQWDU
GHV/HKUHUVÅ*URDUWLJHU$QIDQJ$EHU²'\ODQ²XPHVEHVVHUOHVEDU]X
PDFKHQYHUZHQGH]ZHL=HLOHQ$EVWDQGXQGHLQHJU|HUH6FKULIW6RLVWHV
VFKZLHULJ ]X NRUULJLHUHQ´ XQNODU RE DXI GLH 'RNXPHQWH QXQ HLQ YRQ
*DHUWQHUYHUIDVVWHU5RPDQ WUDGLWLRQHOOHU3UlJXQJ IROJWREGDV=LWDW DXV
HLQHP YRQ GHQ 7lWHUQ JHOHVHQHQ 3URVDVWFN VWDPPW RGHU RE GHU 7H[W
HLQHU3HUVRQ]X]XVFKUHLEHQLVWGLHPLWGHP$WWHQWDWLQHQWIHUQWHU9HUELQ
GXQJVWHKW'XUFKGLH/HNWUHQLPPWGHU5H]LSLHQW$QWHLODQGHP7H[W
HUEHUOlVVWVLFKGHU%HZHJXQJGLHGLHVHUVHLQHP,PDJLQDWLRQVYHUP|JHQ
|IIQHWXQGHUWDSSWVLFKLPPHUZLHGHUGDEHLVLFKXQJHZROOWEHUGLH)LN
WLRQYHUPLWWHOWLQGLH7lWHUIDQWDVLHQHLQ]XIKOHQVLFKEHUGLHVHSDUWLNXODU
PLW GHQ 7lWHUQ ]X LGHQWLIL]LHUHQ 'HU 7H[W OHLWHW DXI GLHVH:HLVH GXUFK
VHLQHYLHOIDFKHQ%UHFKXQJHQXQGXQYRUKHUVHKEDUHQ:HQGXQJHQ LQGLUHNW
HLQHQ 9HUVWlQGLJXQJVSUR]HVV DQ LQ GHP GXUFK GLH HUVW DP (QGH GHU
.RPPHQWDUHLQGL]LHUWHQ$XWRUVFKDIWHQEHL%HIROJXQJHLQHUOLQHDUHQ/HN
WUH HLQH VWHWLJH $QRQ\PLVLHUXQJ GHV 0DWHULDOV HUUHLFKW ZLUG GLH GHP
/HVHUHLQH8QYRUHLQJHQRPPHQKHLWDEULQJW]XGHUHULP%HZXVVWVHLQGHU
+HUNXQIWGHU7H[WHXQWHU8PVWlQGHQQLFKWEHUHLWJHZHVHQZlUH(U OLHVW
XQGHUVWDP(QGHHUIlKUWHUZHPHUEHLJHSIOLFKWHWZHQHUDEJHOHKQWIU
ZHQHU0LWJHIKOXQGIUZHQHU$EVFKHXHPSIXQGHQKDW
'LH:LUNXQJGLHYRQ*DHUWQHUV7H[WDXVJHKWKlQJWQLFKWLQXQHUKHE
OLFKHP0DHPLWMHQHQ$XVODVVXQJHQXQG/HHUVWHOOHQ]XVDPPHQGLHVLFK
DXVGHU OLQHDUHQ/HNWUH IUGHQ/HVHU LP7H[WQDFKYROO]XJXQG DXVGHQ
6SUQJHQXQG3DXVHQ]ZLVFKHQGHQHLQ]HOQHQ)UDJPHQWHQHLQVWHOOHQ0LW
:ROIJDQJ,VHUVLQGGLH/HHUVWHOOHQ]XYHUVWHKHQDOVJOHLFKVDPEHGHXWVDPH
XQG XQFRGLHUWH 3DVVDJHQ GLH HV HUP|JOLFKHQ ÅGLH %HVHW]EDUNHLW HLQHU
EHVWLPPWHQ 6\VWHPVWHOOH LP 7H[W GXUFK GLH 9RUVWHOOXQJ GHV /HVHUV´ ]X
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VFKOLHHQXQGLKPÅHLQHQ$QWHLODP0LWYROO]XJXQGDQGHU6LQQNRQVWLWX
WLRQGHV*HVFKHKHQV´]XJHEHQ'XUFKGHQUH]HSWLRQVlVWKHWLVFKHQ$Q
VDW]YRQ5RODQG%DUWKHVNDQQGDV(QJDJHPHQWGHV/HVHUVXQGGLH(LQ
RUGQXQJYRQ*DHUWQHUV7H[WQRFKNRQNUHWHUJHIDVVWZHUGHQ'HU/HVHULVW
GXUFKGLH/HHUVWHOOHQQLFKWQXUYHUVWlUNWDQGHU%HGHXWXQJVELOGXQJEHWHL
OLJWHUIXQJLHUWVHOEVWDOV&R$XWRUGHV7H[WHVLQVRIHUQ,FKELQYROOHU+DVV²
XQG GDV OLHEH LFK PLW %DUWKHV QLFKW QXU DOV ÅOHVEDUHU´ VRQGHUQ DXFK DOV
ÅVFKUHLEEDUHU7H[W´]XEH]HLFKQHQLVW'HUYRQGHU0HGLHQEHULFKWHUVWDW
WXQJ EHU GLH(UHLJQLVVH DQ GHU &ROXPELQH+LJKVFKRRO LQIRUPLHUWH EHL
GHU/HNWUHDXFKDQDQGHUHJHVFKLFKWOLFKHSROLWLVFKHVR]LDOHXQGNQVWOH
ULVFKH:LVVHQVEHVWlQGHHULQQHUWH/HVHUZLUGGXUFKGLH9HUZHUIXQJHQXQG
/HHUUlXPH]XPYHUGHFNWHQ$XWRUGHUGDV:HLGHV)UDJPHQW]ZLVFKHQ
UDXPV]XIOOHQHLQHQLPPHUQHXHQ=XJDQJ]XPYRUJHIXQGHQHQ7H[W]X
NRQVWUXLHUHQKDW'HU/HVHUQLPPWVLFKGHU)UDJPHQWHDOVVHLQHP0DWHULDO
DQ XQG NRPELQLHUW XQG NRQWH[WXDOLVLHUW VLH QHX Å'HU VFKUHLEEDUH 7H[W
GDVVLQGZLUEHLP6FKUHLEHQEHYRUGDVQLFKWHQGHQGH6SLHOGLH:HOWDOV
6SLHOXQGLUJHQGHLQVLQJXOlUHV6\VWHP,GHRORJLH*DWWXQJ.ULWLNGXUFK
VFKULWWHQGXUFKVFKQLWWHQGXUFKNUHX]WXQGJHVWDOWHWZRUGHQZlUHGDVVLFK
GDQQDXIGLH3OXUDOLWlWGHU=XJlQJHGLH2IIHQKHLWGHV7H[WJHZHEHVGLH
8QHQGOLFKNHLWGHU6SUDFKHQQLHGHUVFKOlJW´'HUDUWLIL]LHOOH&KDUDNWHUGHU
/HHUVWHOOHQ]ZLVFKHQGHQ'RNXPHQWHQVFKDIIWHLQH'LVWDQ]]ZLVFKHQGHP
7H[WXQGGHP/HVHU VLHXQWHUEUHFKHQ VHLQH/HNWUHXQGJHEHQ LKPGLH
0|JOLFKNHLWVLFK]XGHPKHWHURJHQHQ6WRIILQHLQNRQVWUXNWLYHV9HUKlOW
QLV]XVHW]HQ
9,$XWKHQWL]LWlWXQGPHWDLVLHUHQGH)LNWLRQ
,Q*DHUWQHUV5RPDQODVVHQVLFKHLQHJDQ]H5HLKHYRQ)LNWLRQDOLWlWVLQGLND
WRUHQILQGHQ'LH0RQWDJHYRQ3URVDXQG/\ULNDXVGHQ&UHDWLYH:ULWLQJ
6HPLQDUHQ DQ GHQHQ GLH 7lWHU WHLOJHQRPPHQ KDEHQ LKUH 9HUZHLVH DXI
BBBBBBBBBBBBBB

 :ROIJDQJ,VHU'HU$NWGHV/HVHQV0QFKHQ6
 :ROIJDQJ ,VHU'LH $SSHOVWUXNWXU GHU 7H[WH 8QEHVWLPPWKHLW DOV :LUNXQJVEHGLQJXQJ OLWHUDULVFKHU
3URVD.RQVWDQ]6
 5RODQG %DUWKHV 6= )UDQNIXUW D0  6 %DUWKHV ZHLVW LQ Å'LH /XVW DP 7H[W´
GDUDXIKLQGDVVHVHLQH6WUDWHJLHGHVÅ7H[WHVGHU:ROOXVW´LVWVLFKGHP/HVHULQVHLQHU]HU
NOIWHWHQXQG DPELYDOHQWHQ6WUXNWXU GDU]XELHWHQ XPGHQ/HVHU LQ VHLQHU.UHDWLYLWlW ]XU
3DUWL]LSDWLRQDXI]XUXIHQÅ'DV LVWHLQJDQ]VXEWLOHUIDVWXQKDOWEDUHU=XVWDQGGHV'LVNXU
VHVGLH(U]lKOEDUNHLWZLUGGHPRQWLHUWXQGGLH*HVFKLFKWHEOHLEWGHQQRFKOHVEDUQLHPDOV
ZDUHQ GLH EHLGHQ5lQGHU GHU.OXIW GHXWOLFKHU XQG NODUHU QLHPDOVZXUGH GHP/HVHU GLH
/XVWVRJXWGDUJHERWHQ²VRIHUQHUQXU*HVFKPDFNDQNRQWUROOLHUWHQ%UFKHQYHUIlOVFKWHQ
.RQIRUPLVPHQ XQG LQGLUHNWHQ 'HVWUXNWLRQHQ KDW´ 5RODQG %DUWKHV 'LH /XVW DP 7H[W
)UDQNIXUWD06
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

0\WKRORJLH .XQVW XQG .XOWXUJHVFKLFKWH GDV =LWLHUHQ YRQ /LHGWH[WHQ
GDV7UDQVNULSWHLQHV6SLHOILOPVGHQEHLGH7lWHU LP5DKPHQHLQHV6FKXO
SURMHNWV GUHKWHQ DP$QIDQJ JOHLFK GHU$XIWDNW GXUFK GHQ+LQZHLV GHV
$XWRUVHLQLJH3DVVDJHQDXVÅGUDPDWXUJLVFKHQ*UQGHQYRQGHU3HUVRQ
LQGLH3HUVRQXPJHVFKULHEHQ´]XKDEHQGLH9HUZHQGXQJYRQ$XVVDJHQ
GHU 7lWHU GLH GHQ LQV]HQDWRULVFKHQ &KDUDNWHU LKUHV $WWHQWDWV KHUYRUKH
EHQGLH$UWLKUHU6HOEVWVWLOLVLHUXQJHQÅ,$032(0´XQGLKUH6SHNX
ODWLRQHQ EHU P|JOLFKH 9HUILOPXQJHQ LKUHU EHUHLWV QDFK PHGLDOHQ *H
VLFKWVSXQNWHQ LQV]HQLHUWHQ 7DWHQ 'XUFK 6SLW]QDPHQ XQG GDV
hEHUQHKPHQ IUHPGHU ,GHQWLWlWHQ LQ &KDWV GXUFK GHQ +LQZHLV DXI GLH
Å0DVNHQ´XQGÅ)DVVDGHQ´ZHOFKHGLH7lWHUVLFKEHUVWUHLIHQLKUH7HLO
QDKPHDQGHU7KHDWHUJUXSSHDQGHU+LJKVFKRROGXUFK%HULFKWHYRQ5RO
OHQVSLHOHQ LP ,QWHUQHWXQG DP:RFKHQHQGH LP:DOG LP=XJH WHLOZHLVH
NRQWUlUHU &KDUDNWHULVLHUXQJHQ GHU 7lWHU GXUFK (OWHUQ /HKUHU )UHXQGH
6R]LDOWKHUDSHXWHQXQG3ROL]HLSV\FKRORJHQZLUGGLH.RQWLQJHQ]YRQ,GHQ
WLWlWHQ LP7H[WXQGGHU ILNWLRQDOH*HKDOWGHUYRQ*DHUWQHUEHDUEHLWHWHQ
'RNXPHQWHVWlQGLJSUlVHQWJHKDOWHQ
*DHUWQHUGHUQDFKGHP$WWHQWDWLQ:LQQHQGHQYRQYLHOHQ5HGDNWHX
UHQ DOV Å$PRN([SHUWH´ EHIUDJW ZXUGH KDW GDV &ROXPELQH0DWHULDO
]XHUVWIUHLQH'RNXPHQWDWLRQWWW²7LWHO7KHVHQ7HPSHUDPHQWH
JHVLFKWHWXQGGHQ6WRIIIUHLQ+|UVSLHOJHQXW]W+DVV0HKU+DVV:'5
 EHYRU HU VLFK HQWVFKLHGHQKDW VHLQHQ MRXUQDOLVWLVFKHQ9RUDU
EHLWHQHLQHQ5RPDQIROJHQ]XODVVHQ%HIUDJWQDFKVHLQHU0RWLYDWLRQIU
GHQPHKUIDFKHQ0HGLHQZHFKVHOQDQQWH*DHUWQHUÅHLQ8QEHKDJHQJHJHQ
EHUGHPZDV)HUQVHKHQKHXWHLVW´XQGHUZlKQWHYRUDOOHPGLHUHVWULNWL
YHQJHVWDOWHULVFKHQ9RUJDEHQGHV)HUQVHKHQVDOV*UXQGIUVHLQ%HGUI
QLVQDFKHLQHP)RUPDWÅGDVPHKUPHLQHSHUV|QOLFKH$XVHLQDQGHUVHW]XQJ
PLWGHP*HJHQVWDQGZLGHUVSLHJHOW´
,QGLHVHP+|UVSLHO>+DVV0HKU+DVV3+@JLEWHV27|QH,QWHUYLHZVHLQH2
7RQ(EHQH XQG 7H[WH ,FK KDWWH EHL GHU $UEHLW MHGRFK LPPHUPHKU GHQ (LQ
GUXFNGDVVGLH%DVLVGLHVHU7DWHKHUVFKULIWOLFKH'RNXPHQWHVLQG(UPLWWOXQJVDN
WHQVLQGLP)HUQVHKHQDOOHUGLQJVQXUJDQ]VFKZHUGDUVWHOOEDU'DUDXVZLUNOLFKHLQ
VWLOSUlJHQGHV0RPHQW]XPDFKHQXQGLQHLQHU'RNXPHQWDWLRQDOVVROFKHVHLQ]X
EULQJHQLVWIDVWXQP|JOLFK%HLP+|UIXQNJHKWGDVVFKRQHKHUZHLOPDQ]LWLHUW
$EHUVHOEVWEHLGHU$UEHLWDP+|UVSLHOKDWWHLFKGHQ(LQGUXFNGDVVHLQ%XFKYLHO
BBBBBBBBBBBBBB

 9JO*DHUWQHU$QP6
 9JO*DHUWQHU$QP6
 *DHUWQHU$QP6I
 9JO 0RULW] +RQHUW Å'LH 7lWHU ZDUHQ QLFKW GXPP´ =(,7  XQG .DWKULQ
6FKZDU]H5HLWHU Å6LH SURML]LHUHQ +DVV DXI GLH 6FKXOH´ )RFXV 2QOLQH 
ZZZIRFXVGHVFKXOHVFKXOHSV\FKRORJLHVFKXOJHZDOWVSHFLDODPRNODHXIHUVLHSURML]LHU
HQKDVVDXIGLHVFKXOHBDLGBKWPOOHW]WHU=XJULIIDP
 *DHUWQHU$QP
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
EHVVHUIXQNWLRQLHUW'HQQVRJXWGLH27|QHDXFKVLQG OHQNWGLH(PRWLRQDOLWlW
GHU 6WLPPHQ YRQ GHP ,QKDOW DE$XHUGHP JLEW HV NHLQH+LHUDUFKLH ]ZLVFKHQ
GHQ7H[WHQ,P+|UVSLHOHQWVWHKWGDGXUFKGDVV0DQFKHVUH]LWLHUWZLUGXQGGDQQ
VHKUH[SUHVVLYH27|QHYHUZHQGHWZHUGHQHLQHJHZLVVH*HZLFKWXQJGLH LQHL
QHP7H[WHUVWHLQPDODXHU.UDIWJHVHW]WRGHU]XPLQGHVWXQNODUHUDXVWDULHUW LVW
'DGXUFKNDQQPDQGLH'UDPDWLNGHU*HVFKLFKWHKHUDXVQHKPHQXQGJOHLFK]HLWLJ
GLH'UDPDWLN GHU (UHLJQLVVH HUK|KHQ'LHVH %HREDFKWXQJ ZDU OHW]WHQGOLFK GHU
HQWVFKHLGHQGH,PSXOVGDV%XFK]XVFKUHLEHQ
'DV$XIJHEHQHLQHUÄ'UDPDWLNGHU*HVFKLFKWH¶]XJXQVWHQHLQHUÅ'UDPD
WLNGHU(UHLJQLVVH´LVWQXUDXIGHQHUVWHQ%OLFNHLQ9RWXPIUPHKU5HD
OLVPXV'HU VWXGLHUWH/LWHUDWXUZLVVHQVFKDIWOHU -RDFKLP*DHUWQHUZHLVW DQ
HLQHUDQGHUHQ6WHOOHGHV,QWHUYLHZVGDUDXIKLQGDVVIULKQGDVÄ(UHLJQLV¶
LP6LQQH-XULM0/RWPDQVÅHLQH*UHQ]EHUVFKUHLWXQJ´]ZLVFKHQVHPDQWL
VFKHQ)HOGHUQPDUNLHUHGLH JHUDGHEHL OLWHUDULVFKHQ0RQWDJHQ]XP7UD
JHQNRPPH2EMHGRFKLPOLWHUDULVFKHQ)RUPDWWlWVlFKOLFKMHQH'HKLH
UDUFKLVLHUXQJGHV]LWLHUWHQ0DWHULDOVHUUHLFKWZLUGGLH*DHUWQHU DQGHXWHW
PXVV]XPLQGHVWLQVRIHUQLQ)UDJHJHVWHOOWZHUGHQDOVLP7H[WYHUVFKLHGH
QHGLHJHWLVFKH(EHQHQXQWHUVFKLHGHQZHUGHQN|QQHQ GLH HLQH2UGQXQJ
XQG.DUWLHUXQJGHU'RNXPHQWHVLFKHUVWHOOHQ'LH7UDQVNULSWHGHU9LGHR
7DSHVGHU7lWHULKUH&KDWSURWRNROOHXQG+RPHSDJHWH[WHLKUH%ULHIHXQG
.DOHQGHUHLQWUlJH GLH GHQ =HLWUDXP YRU GHQ 7DWHQ EHVFKUHLEHQ ZHUGHQ
NRPPHQWLHUWYRQ)UHXQGHQ%HNDQQWHQXQG=HXJHQGHU7DWHQGLHEHUHLWV
DXIGDV*HVFKHKQLVXQGGLH5HDNWLRQHQGHU8PJHEXQJLQ/LWWOHWRQ%H]XJ
QHKPHQ ZREHL JHUDGH GLH .RPPHQWDUH GHU )%,3V\FKRORJHQ XQG (U
BBBBBBBBBBBBBB

 *DHUWQHU$QP
 ,QWHUYLHZPLW-RDFKLP*DHUWQHU/RWPDQGHILQLHUWGHQ%HJULII(UHLJQLVDOVÅGLH9HUVHW]XQJ
HLQHU)LJXUEHUGLH*UHQ]HHLQHVVHPDQWLVFKHQ)HOGHV´-XULM0/RWPDQ'LH6WUXNWXUOLWH
UDULVFKHU7H[WH0QFKHQ6:ROI6FKPLGHQWZLFNHOWDXVGHU.DWHJRULHGHV(UHLJ
QLVVHVJDUHLQH(U]lKOWKHRULHZREHL6FKPLGVLFKMHGRFKLQHLQHUIUGLH1DUUDWRORJLHHQW
VFKHLGHQGHQ:HLVH YRQ /RWPDQ DEJUHQ]W 6FKPLG VHW]W QlPOLFK GLH Å,PSUlGLNWDELOLWlW´
GKGLHJH]LHOWH$EZHLFKXQJYRQGHUQDUUDWLYHQ7UDGLWLRQDOVHLQHQWVFKHLGHQGHV.ULWHUL
XPIUGLH(UHLJQLVKDIWLJNHLWYRQ/LWHUDWXUÅ(LQ(UHLJQLVEHUXKWQLFKWQRWZHQGLJDXIGHU
9HUOHW]XQJHLQHU1RUPDXIGHUhEHUVFKUHLWXQJHLQHU*UHQ]HZLH/RWPDQSRVWXOLHUWVRQ
GHUQNDQQDXFKLP%UXFKHLQHU(UZDUWXQJEHVWHKHQ(LQHHUHLJQLVKDIWH9HUlQGHUXQJLVWLP
Z|UWOLFKHQ6LQQHSDUDGR[DOGKJHJHQGLH(UZDUWXQJ´:ROI6FKPLG(OHPHQWHGHU1DUUDWR
ORJLH %HUOLQ 1HZ <RUN  6 'DPLW N|QQWH *DHUWQHUV *HJHQEHUVWHOOXQJ YRQ
Å'UDPDWLNGHU*HVFKLFKWH´XQGÅ'UDPDWLNGHU(UHLJQLVVH´QLFKWQXU HLQH9HUVFKLHEXQJ
GHVKLVWRULVFKHQ5DKPHQVLQGL]LHUHQVRQGHUQQDUUDWRORJLVFKLQWHUSUHWLHUWDXFKHLQOLWHUDUL
VFKHV3URJUDPPGHVRVWHQWDWLYHQ(UZDUWXQJVEUXFKV GDV XQPLWWHOEDU LQ9HUELQGXQJPLW
GHP9HUIDKUHQ GHU OLWHUDULVFKHQ0RQWDJH JHEUDFKWZHUGHQ NDQQZDV DXFK LQ*DHUWQHUV
5RPDQ DXV HLQHU JDQ] VSH]LILVFKHQ (U]lKOZHLVH UHVXOWLHUW $XFK 6FKPLG SOlGLHUW GDIU
Å(UHLJQLV´QLFKWSUlVNULSWLYVRQGHUQNRQWH[WDEKlQJLJ]XYHUKDQGHOQ(LQH'HILQLWLRQGHV
%HJULIIVÅ(UHLJQLV´NDQQÅQLFKWDOOJHPHLQJHJHEHQZHUGHQVRQGHUQ LVWHUVWHQVGXUFKGDV
(UHLJQLVPRGHOOHLQHU(SRFKHHLQHUOLWHUDULVFKHQ6WU|PXQJXQGHLQHU*DWWXQJEHHLQIOXVVW
]ZHLWHQVGXUFKGDVMHZHLOLJH:HUNPHKURGHUZHQLJHUGHXWOLFKYRUJHJHEHQXQGXQWHUOLHJW
GULWWHQVGHP8UWHLOGHV5H]LSLHQWHQ´(EG6
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PLWWOHUHLQHLQWHUSUHWDWLYH,QVWDQ]ELOGHQGLHJHZLVVHUPDHQLPDXNWRULD
OHQ=XJULIIDXIGLH9RUXQG1DFKJHVFKLFKWHGHU7DWHQHLQJHKHQSV\FKR
ORJLVFKH 'HXWXQJVPXVWHU RIIHQOHJHQ XQG GLH 0HGLHQEHULFKWHUVWDWWXQJ
NULWLVLHUHQ NDQQ LQ GHUHQ )ROJH GLH 7lWHU ]X 0HGLHQVWDUV DYDQFLHUWHQ
(EHQ GLHVHU HWKLVFKHQ %ULVDQ] GHV HLJHQHQ9RUJHKHQV LVW VLFK*DHUWQHU
EHZXVVWXQGIRUFLHUWGHQGRNXPHQWDULVFKHQ)UDJPHQWDULVPXVDOVHLQ9HU
IDKUHQGDVNRPSRVLWRULVFKGLHVXJJHVWLYH:LUNXQJGLHYRQGHUHPRWLRQD
OLVLHUWHQ7lWHU35DXVJHKWGHNRQVWUXLHUHQVROO
'LH7lWHUEHUHLWHQGHQ'LVNXUVGHUVLFKQDFKGHQ7DWHQHLQVWHOOWHYRU$XFKGLH
SRSNXOWXUHOOH%HDUEHLWXQJVWW]WVLFKELV]XHLQHPJHZLVVHQ*UDGDOV0DWHULDOED
VLV DXI GLH DXWRELRJUDSKLVFKHQ'RNXPHQWH LQ GHQHQ GLH7lWHU LKUH$OOPDFKWV
SKDQWDVLHQDXVEUHLWHWHQ0DFKHLFKPLFKGHVKDOEVFKRQ]XP+DQGODQJHU"(LQHU
VHLWVMDJDQ]NODUGLHKDEHQJHVDJWÅEHUPLFKZHUGHQ%FKHUJHVFKULHEHQ´XQG
LFKELQGHUMHQLJHGHUEHUVLHVFKUHLEWDQGHUHUVHLWVGUIHQVROFKH7DWHQQLFKWIU
VLFKVWHKHQJHODVVHQZHUGHQ(VJHKWVWlUNHUGDUXPZLHPDQVLFKLKUHUDQQLPPW
REPDQGLHWHLOZHLVHDXUDWLVFKH:LUNXQJGLHYRQGHQ7DWHQDXVJHKWEULFKW
$XWKHQWL]LWlWZLUGEHLGHU$QDO\VHYRQ*DHUWQHUV7H[W DEGHP0RPHQW
]X HLQHU YLHO YHUVSUHFKHQGHQ .DWHJRULH DQ GHP GLH %HVFKDIIHQKHLW GHV
5RPDQVLQGHULQWHUPHGLDOHQ.RQVWHOODWLRQUHIOHNWLHUWZLUGLQGHUHUVLFK
DXIJUXQG GHU XQWHUVFKLHGOLFKHQ 'DUVWHOOXQJVIRUPHQ EHILQGHW GLH VHLQ
$XWRU ]XU DGlTXDWHQ $XIDUEHLWXQJ GHV (UHLJQLVVHV YHUVXFKWH 6XVDQQH
.QDOOHU KDW GDUDXI KLQJHZLHVHQ GDVV HLQ ÅQLFKWQRUPDWLYHU lVWKHWLVFKHU
$XWKHQWL]LWlWVEHJULII´ HUVW DQ 7LHIHQVFKlUIH JHZLQQW ZHQQ HU JHGDFKW
ZLUGDOVÅHLQDQ5DXPXQG=HLWJHEXQGHQHU%HJULIIGHUNRQVWUXNWLY0H
GLDOLWlWUHIOHNWLHUW´+DQV8OULFK5HFNVSULFKWVLFKLQGLHVHP6LQQHDXFK
IUHLQPROHNXODUJHQHULVFKHV.RQ]HSWYRQ$XWKHQWL]LWlWDXVLQVRIHUQHU
$XWKHQWL]LWlWYHUVWDQGHQDOVRQWRORJLVFKHUJOREDOHUXQGRSDNHU:HVHQV
]XJ HLQHV .XQVWZHUNV DEOHKQW 9LHOPHKU LVW $XWKHQWL]LWlW GDV 5HVXOWDW
ÅVSH]LDOLVLHUWHU=RQHQ´ LQQHUKDOEYRQ%LOG 6FKULIW XQG.ODQJGLH LQ LK
UHP MHZHLOLJHQ =XVDPPHQZLUNHQ HLQ *HPlOGH HLQH )RWRJUDILH HLQHQ
)LOP HLQHQ 7H[W HLQ0XVLNVWFN DOV ÄHFKW¶ E]Z ÄZDKUKDIWLJ¶ HUVFKHLQHQ
ODVVHQ $XWKHQWL]LWlW VHL ÅQLFKW GDV (YLGHQWH VRQGHUQ GDV GXUFK HLQHQ
'LVNXUV *HVWW]WH´ XQG GLH DXWKHQWLVFKH :LUNXQJ YHUVFKLHGHQHU 7HLOH
HLQHV .XQVWZHUNV KDEHQ HLQH VHOEVWUHIOH[LYH 'HXWXQJVGLPHQVLRQ GD VLH
BBBBBBBBBBBBBB

 9JO*DHUWQHU$QP6I
 *DHUWQHU$QP
 6XVDQQH .QDOOHU Å*HQHDORJLH GHV lVWKHWLVFKHQ $XWKHQWL]LWlWVEHJULIIV´ LQ 'LHV +DUUR
0OOHU +UVJ$XWKHQWL]LWlW 'LVNXVVLRQ HLQHV lVWKHWLVFKHQ %HJULIIV 0QFKHQ  6²
KLHU6
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GDV 3URGXNW HLQHU EHVRQGHUHQ ]HLW XQG UDXPJHEXQGHQHQ LQWHUPHGLDOHQ
.RQILJXUDWLRQVLQG
$XWKHQWL]LWlW LVW HLQ)DNWRU GHU 6HOEVWLQWHUSUHWDWLRQGHV.XOWXUZDQGHOV LP+LQ
EOLFNDXI%HGHXWXQJVKLHUDUFKLHQXQG]HQWUDOLVLHUHQGH0HGLHQ²$XIJDEHQVWHOOXQ
JHQ DEHU DXFK 7HFKQRORJLHQ $UFKLYLHUXQJVSULQ]LSLHQ %LOGJHZLQQXQJVYHUIDK
UHQ
'HU $XWKHQWL]LWlWVHIIHNW GHQ *DHUWQHU PLW VHLQHP 7H[W HU]LHOW EDVLHUW
GDKHU DXI GHP 9HUKlOWQLV GDV HU ]X GHQ XQWHUVFKLHGOLFKHQ GLVNXUVLYHQ
)RUPLHUXQJVXQG6SHLFKHUPRGDOLWlWHQGHU*HJHQZDUWXQWHUKlOW,QHLQHU
=HLW LQ GHU ,QIRUPDWLRQHQ LP ,QWHUQHW IOXNWXLHUHQ LQ GHU GLH1DFKULFK
WHQGLFKWH VWlQGLJ]XQLPPW HLQH LQIODWLRQlUH$Q]DKO DQ%LOGHUQEHUXQ
WHUVFKLHGOLFKH'DWHQNDQlOHYHUIJEDUXQGSULYDWDEOHJEDULVWGRNXPHQWD
ULVFKHV 0DWHULDO GXUFK GLH KRKH 7DNWXQJ LKUHV PHGLDOHQ (UVFKHLQHQV
KRFKJUDGLJ IUDJPHQWLHUW LVW XQG VLFK JHJHQWHLOLJH 0HOGXQJHQ XQG (LQ
VFKlW]XQJHQQDFKGHPHUVWPDOLJHQ%HULFKWEHUHLQHÅEUHDNLQJQHZV´ LQ
JURHU *HVFKZLQGLJNHLW DEO|VHQ LVW *DHUWQHUV 5RPDQ DQGHUHQ JHVHOO
VFKDIWOLFKHQ 5DKPHQEHGLQJXQJHQ DXVJHVHW]W DOV EHLVSLHOVZHLVH GLH 7H[WH
YRQ(Q]HQVEHUJHUXQG.HPSRZVNLXQGNDQQQXUDOV5HDNWLRQDXIGHUHQ
9RUJDEHQGHQ6WDWXVGHVÄ$XWKHQWLVFKHQ¶HUKDOWHQ
$OVÄDXWKHQWLVFK¶HLQ]XVFKlW]HQLVWGHU5RPDQGDKHUDXVXQWHUVFKLHG
OLFKHQ*UQGHQ(UVWHQVPDFKWHULQHLQHU:LNLOHDNVYHUJOHLFKEDUHQ:HLVH
]XJlQJOLFKZDV VHLQH/HVHUVFKDIWXQWHU8PVWlQGHQ DQVRQVWHQQLFKW HLQ
VHKHQKlWWH N|QQHQ'LHVHV$UJXPHQW LVW DOOHUGLQJVGHVKDOEQXUEHGLQJW
KDOWEDU GD GLH SROL]HLOLFKHQ%HZHLVDNWHQ LP ,QWHUQHW YHU|IIHQWOLFKWZXU
GHQ XQG GDPLW (LQVHKEDUNHLW JHZlKUOHLVWHW ZLUG 'HU =XJDQJ ZLUG YRQ
*DHUWQHU GXUFK VHLQH 7lWLJNHLW DOV hEHUVHW]HU VLFKHU HUOHLFKWHUW JOHLFK
ZHQQVHLQVHOHNWLHUHQGHUXQGDUUDQJLHUHQGHU(LQJULII LQGLHVHP)DOOQLFKW
]XXQWHUVFKlW]HQLVWGHUZLHJH]HLJWZXUGHZHLWEHUGLH=XVWlQGLJNHLWHQ
HLQHV LQIRUPLHUHQGHQ9HUPLWWOHUVKLQDXVJHKW(VZlUHGDKHU ]X NXU] JH
JULIIHQ GHQ :DKUKDIWLJNHLWV RGHU (FKWKHLWVJHKDOW GHV 7H[WHV LP 6LQQH
HLQHU YRQ.QDOOHU0OOHU DOV Å5HIHUHQ]DXWKHQWL]LWlW´ ]X EH]HLFKQHQGHQ
PLPHWLVFKHQ :LHGHUJDEH YRQ 2ULJLQDOHQ HLQ]XVFKUlQNHQ 0LW GLHVHP
*HOWXQJVDQVSUXFKZUGH VLFKGHU7H[W LQNHLQHU:HLVHYRQ DQGHUHQ ,Q
IRUPDWLRQVWUlJHUQ GHV 1DFKULFKWHQZHVHQV DEJUHQ]HQ GLH HEHQIDOOV DXI
BBBBBBBBBBBBBB

 +DQV 8OULFK 5HFN .XQVW DOV 0HGLHQWKHRULH ² YRP =HLFKHQ ]XU +DQGOXQJ 0QFKHQ 
6I
 5HFN$QP
 %HL 6XVDQQH.QDOOHUXQG+DUUR0OOHUKHLW HVGHPHQWVSUHFKHQG Å$N]HQWXLHUH LFK$X
WKHQWL]LWlWDOV)UHPGUHIHUHQ],QGH[LNDOLWlWLP6LQQHYRQ$EELOGXQJ0LPHVLV.RSLHZHUGH
LFKUHDOLVWLVFKHQDWXUDOLVWLVFKH3RVLWLRQHQJXWDXIGLHVH:HLVHDOVDXWKHQWLVFKTXDOLIL]LHUHQ
N|QQHQ 5HIHUHQ]DXWKHQWL]LWlW´ 6XVDQQH .QDOOHU +DUUR 0OOHU Å(LQOHLWXQJ´ LQ 'LHV
+UVJ$XWKHQWL]LWlW'LVNXVVLRQHLQHVlVWKHWLVFKHQ%HJULIIV0QFKHQ6²KLHU6
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5HFKWPlLJNHLW SRFKHQ*DHUWQHUV %HLWUDJ QLPPW ZLH GHU REHQ ]LWLHUWH
,QWHUYLHZDXV]XJ]HLJWVRJDUGXUFKDXVYRQHLQHUJHJHQVlW]OLFKHQ3UlPLVVH
VHLQHQ$XVJDQJLQVRIHUQ*DHUWQHUV=LHOHLQ%XFK]XVFKUHLEHQJHUDGHLQ
$EJUHQ]XQJ]XGHQYHUPHLQWOLFKÄUHDOLVWLVFKHQ¶0HGLHQGHV)HUQVHKXQG
5XQGIXQNVJHVHW]WZXUGH²DEHUDXFKXQGGLHV LVWGLH LPSOL]LWH6FKOXVV
IROJHUXQJGLHVLFKDXVVHLQHPÅGRNXPHQWDULVFKHQ5RPDQ´HUJLEWVRZRKO
]X HLQHU ÄUHDOLVWLVFKHQ¶ MRXUQDOLVWLVFKHQ $XIDUEHLWXQJ GHU (UHLJQLVVH ZLH
HLQHULPWUDGLWLRQHOOHQ6LQQHYHUVWDQGHQHQÄOLWHUDULVFKHQ¶)LNWLRQDOLVLHUXQJ
'HU$XWKHQWL]LWlWVHIIHNWDXIGHQHUDE]LHOWJUQGHW]ZHLWHQVLP:HVHQW
OLFKHQ DXI GHU 2UWORVLJNHLW GHV *HVFKULHEHQHQ GDV VLFK KHUN|PPOLFKHU
QDUUDWRORJLVFKHU0XVWHU HQW]LHKW:HGHU JHKWGHU7H[W LQ VHLQHP'RNX
PHQWFKDUDNWHUDXIQRFKLVWHUHLQPLW)UDQ].DUO6WDQ]HODOVSHUVRQDORGHU
DXNWRULDO GXUFKGHNOLQLHUWH 3URVD ]X TXDOLIL]LHUHQ ZHGHU LVW GHU (U]lKOHU
UHLQHU+HUDXVJHEHU QRFK RUGQHW RGHUPRWLYLHUW HU GHQ GLVFRXU DXV HLQHU
EHVWLPPWHQ NRQVLVWHQWHQ (U]lKOSHUVSHNWLYH )RUPJHEHQGHV 0RPHQW
VFKHLQWDXFKQLFKWHLQJHQXLQVFKULIWVWHOOHULVFKHU6FKUHLEDNW]XVHLQ VRQ
GHUQ HLQ VHTXHQWLHUHQGHV XQG DUUDQJLHUHQGHV 9HUIDKUHQ GHU 5DGLRQDUUD
WLYLN GDV NRPELQLHUWZLUGPLW LQWHUPHGLDOHQ$QOHLKHQ DQ&RPSXWHUVSLHO
XQG)LOP GHUHQ+DQGOXQJV XQG0RWLYVSXUHQ LQ7UDQVNULSWH XPJHVHW]W
XQGLQGHQ7H[WLQWHJULHUWZHUGHQ'HU$XWKHQWL]LWlWVHIIHNWLVWGDKHU3UR
GXNWHLQHVVHPLRWLVFKHQ6SLHOVGDVDPHKHVWHQQRFKDOVÅPHWDLVLHUHQG´]X
EH]HLFKQHQZlUH
'XUFKGLH'RNXPHQWHGLH*DHUWQHUIUVHLQHQ5RPDQDXVZlKOWXQG
DUUDQJLHUWQLPPWGHU$XWRUHLQHLPSOL]LWH.ULWLNDQGHP0DWHULDOYRUGDV
ZLHEHUHLWVHUZlKQWLQVHLQHUMHZHLOLJHQLGHRORJLVFKHQ3UlJXQJJHEURFKHQ
XQG UHODWLYLHUW ZLUG 0LFKDHO 6FKHIIHO KDW LQ VHLQHP DQ :HUQHU :ROI
DQNQSIHQGHQ%HLWUDJEHUÅ0HWDLVLHUXQJ LQGHU OLWHUDULVFKHQ1DUUDWLRQ´
GLH 0HWD.RPPHQWDUH LQ /LWHUDWXU YRQ DOOWlJOLFK JHlXHUWHQ $XVVDJHQ
XQWHUVFKLHGHQ 'DV 0HWDLVLHUHQ GHV DOOWlJOLFKHQ (U]lKOHQV HUIOOH ]ZDU
HLQH ÅHOHPHQWDUH NXOWXUHOOH )XQNWLRQ´ GD ÅZLU >PLW GHP 0HWDLVLHUHQ
3+@ ]XJOHLFKPHKU RGHUPLQGHU XQPLWWHOEDU GLH 6LQQELOGXQJVYRUJlQJH
XQG2UGQXQJVPXVWHUGLHVRZRKOGHU(UIDVVXQJDOVDXFKGHU1HXELOGXQJ
YRQPHQVFKOLFKHU/HEHQVZLUNOLFKNHLW´GLHQHQYRUDQWUHLEHQ'LHVHVLQG
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 :HUQHU:ROI Å0HWDLVLHUXQJ DOV WUDQVJHQHULVFKHV XQG WUDQVPHGLDOHV3KlQRPHQ(LQ 6\V
WHPDWLVLHUXQJVYHUVXFK PHWDUHIHUHQWLHOOHU )RUPHQ XQG %HJULIIH LQ /LWHUDWXU XQG DQGHUHQ
0HGLHQ´LQ-DQLQH+DXWKDOXD+UVJ0HWDLVLHUXQJLQ/LWHUDWXUXQGDQGHUHQ0HGLHQ%HUOLQ
1HZ<RUN6²
 0LFKDHO 6FKHIIHO Å0HWDLVLHUXQJ LQ GHU OLWHUDULVFKHQ 1DUUDWLRQ hEHUOHJXQJHQ ]X LKUHQ
V\VWHPDWLVFKHQ 9RUDXVVHW]XQJHQ LKUHQ 8UVSUQJHQ XQG LKUHP KLVWRULVFKHP 3URILO´ LQ
-DQLQH+DXWKDOXD+UVJ0HWDLVLHUXQJ LQ/LWHUDWXUXQGDQGHUHQ0HGLHQ7KHRUHWLVFKH*UXQGOD
JHQKLVWRULVFKH3HUVSHNWLYHQ0HWDJDWWXQJHQ)XQNWLRQHQ%HUOLQ1HZ<RUN6²KLHU
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MHGRFK YRQ GHQ VSH]LILVFKHQ)RUPHQ OLWHUDULVFKHU 6HOEVWUHIHUHQWLDOLWlW ]X
XQWHUVFKHLGHQ GLH XQWHU GHP%HJULII GHV QDUUDWLYHQ0HWDLVLHUHQV ILUPLH
UHQ,QGLHVHP6LQQHYHUlQGHUWVLFKGHU6WDWXVGHUYRQ*DHUWQHUYHUZHQ
GHWHQ 'RNXPHQWH GXUFK GHUHQ ,QWHJUDWLRQ LQ GDV OLWHUDULVFKH (U]lKOHQ
GDVEHUGLH0RQWDJHWHFKQLNÄYHUGHFNW¶JHVFKLHKW'LH6HOEVWEH]JOLFKNHLW
GHV5RPDQVLVW)ROJHVHLQHUYLHOIDFKHQQDUUDWLYHQ%UHFKXQJHQEHLGHQHQ
GHU5HDOLWlWVJHKDOWGHUSUlVHQWLHUWHQ'RNXPHQWHGXUFKGLH)LNWLRQDOLWlWV
LQGL]LHQ DEJHVFKZlFKW XQG HLQ VWlQGLJHU GLHJHWLVFKHU (EHQHQZHFKVHO
SUDNWL]LHUWZLUGGHU DOV HLQHPHWDLVLHUHQGH$XWKHQWLIL]LHUXQJVWHFKQLNEH
]HLFKQHWZHUGHQNDQQ(V LVW HLQH(LJHQKHLW YRQ*DHUWQHUV5RPDQGHQ
SHUIRUPDWLYHQ :LGHUVSUXFK GHQ 6FKHIIHO PLW %OLFN DXI /XNLDQV:DKUH
*HVFKLFKWH DOV HLQH 6SLHODUW GHV 0HWDLVLHUHQV LQ OLWHUDWLVFKHQ 1DUUDWLRQHQ
YRUIKUWHEHQIDOOVXP]XVHW]HQLQVRIHUQGLH0|JOLFKNHLWHLQHVDXWKHQWL
VFKHQGRNXPHQWDULVFKHQ(U]lKOHQV]XQlFKVWPLW+LQZHLVDXIGLH)LNWLRQ
GHPHQWLHUW VSlWHU MHGRFK HEHQ GXUFK GDV OLWHUDULVFKH (U]lKOHQ JHOHLVWHW
ZLUG:LH/XNLDQDXI+RPHUV2G\VVHHYHUZHLVWXQGVLFKYRQGHP(SRVGHV
*UDQGHQDEJUHQ]WLQGHPHU]XJLEWVLFKGHU/JH]XEHGLHQHQXPRKQH
MH HLQH YHUJOHLFKEDUH5HLVH DQJHWUHWHQ ]XKDEHQ HEHQIDOOV YRQ HLQHU VRO
FKHQ VFKUHLEHQ ]X N|QQHQ ÅLFK VDJH GRFK ZHQLJVWHQV (LQH :DKUKHLW
LQGHPLFKVDJHGDLFKOJH´'HUSHUIRUPDWLYH:LGHUVSUXFKGHVPHWD
LVLHUHQGHQ(U]lKOHQVNDQQDXFKEHL*DHUWQHUEHREDFKWHWZHUGHQLQVRIHUQ
GDV (UHLJQLV GHV $PRNV XQG GDV QDUUDWLYH 1HW] GHV $PRN'LVNXUVHV
*DHUWQHUV5RPDQ]XP+\SHUWH[WPDFKHQXQGLKPQDUUDWRORJLVFKH0|J
OLFKNHLWHQHU|IIQHQGLHGHP3UlWH[WQLFKW]XNDPHQ=ZDUHUOHJWVLFKGHU
7H[WVHOEVWGLH.DWHJRULHGHV Ä)LNWLRQDOHQ¶GHV Ä/LWHUDULVFKHQ¶DXI LQGHP
HUVLFKDOVÅ5RPDQ´]XHUNHQQHQJLEWGXUFKGLHVHEHWRQWH'LVWDQ]NDQQ
GHU(U]lKOHUMHGRFKHUVWUHFKWDXIÄ:DKUKDIWLJNHLW¶SRFKHQ1DFK6FKHIIHO
JHKWJHUDGHGXUFKGHQPHWDLVLHUHQGHQ+LQZHLVYRQ/XNLDQV(U]lKOHUGHU
GLH)LNWLRQEHPKHQPXVVXPHWZDV$XWKHQWLVFKHVHU]lKOHQ]XN|QQHQ
PLW HLQHPDPELYDOHQWHQ(U]lKOHUNRQ]HSW HLQKHU Å(LQ HEHQVR V\VWHPDWL
VFKHVZLHYHUZLUUHQGHV6SLHOPLWGHP*HJHQVDW]YRQ:DKUKHLWXQG/JH
GHVVHQ3DUDGR[LHQVLFKHUVWDXIO|VHQODVVHQZHQQPDQEHDFKWHWGDV/XNL
DQ KLHU >«@ PLW GHQ XQWHUVFKLHGOLFKHQ 6SUHFKHUUROOHQ YRQ Ä$XWRU¶ XQG
Ä(U]lKOHU¶VSLHOWGHU$XWRUHUILQGHWGHU(U]lKOHUHU]lKOWZDVJHZHVHQLVW
XQGHLQH(U]lKOXQJVFKDIIWGLHVLFKHUNHQQEDULQHLQHP)UHLUDXPMHQVHLWV
GHU2SSRVLWLRQ ÄZDKUYV IDOVFK¶EHZHJW´'RFK*DHUWQHUV$QVDW] OlVVW
VLFKDXFKLQHLQHU]X/XNLDQNRQWUlUHQZHLVHDN]HQWXLHUHQGHQQZlKUHQG
+RPHUDOV(UOHEHQGHUQRFKGHV(U]lKOHQVPlFKWLJZDUXQG/XNLDQVLFK
BBBBBBBBBBBBBB
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DOV HUOHEQLVDUPHU $XWRU QXU QRFK LP (UILQGHQ EHQ NDQQ OHJLWLPLHUW
*DHUWQHU VHLQH$XWRUVFKDIW DXVGHUPDQJHOQGHQ6DPPOXQJXQG3RLQWLH
UXQJ GHV $PRN'LVNXUVHV (V VFKHLQW JDU DOV ZUGH VRJDU HLQ GLDOHNWL
VFKHV0RPHQWDQJHGHXWHWZHQQ*DHUWQHUQDFKHLQHUQHXHQ'DUVWHOOXQJV
IRUPVXFKWGLHHQWJHJHQGHUNRQYHQWLRQHOOHQ0HGLHQIRUPDWHJHUDGH]X
]XUFNZLOOYRQHLQHPGLVNUHGLWLHUWHQÄ(UILQGHQ¶GHV)HUQVHKMRXUQDOLVPXV
KLQ]XHLQHPDXWKHQWLVFKHQÄ(U]lKOHQ¶JOHLFKZRKOGLHVHEHQQLFKWPLWGHU
5HKDELOLWLHUXQJ HLQHV WUDGLWLRQHOO GLULJLHUHQGHQ XQG YRU DOOHP ÄVFKUHLEHQ
GHQ¶$XWRUVYHUEXQGHQLVWVRQGHUQPLWHLQHPÄVFKUHLEHQGHQ¶/HVHUE]Z
HLQHP DUUDQJLHUHQGHQ EHUVHW]HQGHQ 3XEOL]LVWHQ GHU LQ GHU MRXUQDOLVWL
VFKHQ%HULFKWHUVWDWWXQJNXQGLJLVWXQGVLFKLKUHUEHGLHQWXPHLQHDOWHUQD
WLYHGRNXPHQWDUOLWHUDULVFKH3UlVHQWDWLRQVIRUP]XHQWZLFNHOQ
'HU9HUJOHLFKPLW 6FKHIIHOV Å7\SRORJLH >«@ QDUUDWLYHU 6HOEVWUHIOH[L
RQ´ ]HLJW GDVV *DHUWQHUV 7H[W WURW] GHU $EVHQ] HLQHU NRQYHQWLRQHOOHQ
(U]lKOLQVWDQ]EHGLQJWDOVPHWDLVLHUHQGH/LWHUDWXUYHUVWDQGHQZHUGHQNDQQ
GD VLFK GLH 6HOEVWEH]JOLFKNHLW YRQ ,FK ELQ YROOHU+DVV ² XQG GDV OLHEH LFK
HQWVSUHFKHQG 6FKHIIHOV 8QWHUVFKHLGXQJ YRQ Å6LFK6HOEVW6SLHJHOQ´ XQG
Å6LFK6HOEVW%HWUDFKWHQ´EHVFKUHLEHQ OlVVW6LQG LQGHP5RPDQ WKHPDWL
VFKH GLVNXUVLYH XQG V\PEROLVFKH (OHPHQWH YJO :DIIHQ (KUH +DVV
/LHEHYRUKDQGHQGLHLQHLQHUÅ:LHGHUKROXQJVEH]LHKXQJ]XDQGHUHQ7HL
OHQRGHUGHU(U]lKOXQJDOV*DQ]HV´VWHKHQÅ6LFK6HOEVW6SLHJHOQ´ZHU
GHQ LQ LKP DXFK ÅLP5DKPHQ YRQ(U]lKOHU RGHU )LJXUHQUHGH%HWUDFK
WXQJHQDQJHVWHOOW>«@GLHXQPLWWHOEDURGHUPLWWHOEDU7HLOHGHU(U]lKOXQJ
RGHUGLH(U]lKOXQJDOV*DQ]HVEHWUHIIHQ´ZLH]XVHKHQDP%HLVSLHOGHV
PHGLHQNULWLVFKHQ .RPPHQWDUV GHV 3ROL]LVWHQ EHU GLH MRXUQDOLVWLVFKH
%HULFKWHUVWDWWXQJQDFKGHQ7DWHQ'DPLWLVWGHU$XWKHQWL]LWlWVHIIHNWGHU
YRQ*DHUWQHUV5RPDQDXVJHKWQLFKWHLQ]LJDXIGLH9HUZHQGXQJYRQGR
NXPHQWDULVFKHP0DWHULDO ]XUFN]X IKUHQ VRQGHUQDXFKDXIGLHPHWDL
VLHUHQGHQ0RQWDJHWHFKQLNHQ GXUFKGLH GHU DUWLIL]LHOOH XQGSURYLVRULVFKH
&KDUDNWHU GHV 3UlVHQWLHUWHQ EHZXVVW JHKDOWHQ ZLUG XQG GHQ /HVHU ]XP
UH]HSWLRQVlVWKHWLVFKHQ$XIEDX HLQHU HLJHQHQ 3RVLWLRQ GUlQJW 6WDWW HLQHU
Ä:DKUKDIWLJNHLW¶GHV0DWHULDOVVXJJHULHUWGHU7H[WHLQHÄ:DKUKDIWLJNHLWGHU
.RQVWUXNWLRQ¶'LH5HFKQXQJPLWGHUYRQ$QVJDU1QQLQJXQG6FKHIIHO
NRQ]HSWXDOLVLHUWHQ ÅPHWDLVLHUHQGHQ´1DUUDWLRQ IKUW GDPLW ]ZDU GHXWOLFK
ZHLWHUDOVHLQHDQ.DWHJRULHQGRNXPHQWDULVFKHU1DUUDWRORJLHRULHQWLHUWHQ
$QDO\VHJDQ]JHKWDEHUDXFKVLHQLFKWDXIGHQQJHUDGHGHU LQWHUPHGLDOH
9HUJOHLFKPLW)LOPHQZLH0DWUL[%HLQJ -RKQ0DONRYLFK 6SLNH -RQ]H86$
 9DQLOOD 6N\ &DPHURQ &URZH 86$  RGHU $YDWDU -DPHV
&DPHURQ86$]HLJWZLHRIIHQVLFKWOLFKVLFKGLHVH5HLQIRUPHQPH
BBBBBBBBBBBBBB
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WDLVLHUHQGHQ(U]lKOHQV YRQ GHU 3UD[LV GHV$EZHFKVHOQV SDUWLNXODUHU(U
]lKOLQVWDQ]HQLQ*DHUWQHUVÅGRNXPHQWDULVFKHP5RPDQ´XQWHUVFKHLGHQLQ
GHPNHLQHGLVWLQNWHQXQGNRKlUHQWHQ(U]lKOHEHQHQYRUKDQGHQVLQGE]Z
SHUPDQHQWEHVHW]WEOHLEHQ
9,,)D]LW
:LH LQGHP%HLWUDJJH]HLJWZXUGH NlPHHV HLQHU JUREHQ9HUHLQIDFKXQJ
JOHLFK -RDFKLP*DHUWQHUV 5RPDQ GLH*HQUHEH]HLFKQXQJ ÅGRNXPHQWDUL
VFKHU5RPDQ´ XQKLQWHUIUDJW DE]XQHKPHQ XQG LKQ GDPLW JHZLVVHUPDHQ
LQHLQH5HLKHPLWGHPEHULFKWHQGHQE]Z LQYHVWLJDWLYHQ -RXUQDOLVPXV]X
VWHOOHQ /LWHUDWXU LVW HWZDV $QGHUHV :RULQ LKU VSH]LILVFKHV 0RPHQW LP
)DOO YRQ*DHUWQHUV 7H[W EHVWHKW JDOW HV QlKHU ]X EHVWLPPHQ 8P VLFK
HLQHU$QWZRUWDQ]XQlKHUQZXUGHYHUVXFKW*DHUWQHUV,FKELQYROOHU+DVV²
XQGGDVOLHEHLFKLQ$EJUHQ]XQJ]XUÅ&ROODJH´DOVÅ0RQWDJH´]XEHJUHLIHQ
GD GLH YHUZHQGHWHQ 'RNXPHQWH QLFKW XQWHU HLQ HLQ]LJHV JHVWDOWHULVFKHV
3ULQ]LS JHVWHOOW ZHUGHQ XQG GHVVHQ lVWKHWLVFKHQ E]Z HWKLVFKHQ =LHOHQ
]XDUEHLWHQ*DHUWQHUV7H[W DOV0RQWDJH]XYHUVWHKHQEHGHXWHWPLW+LQ
EOLFNDXIGHQYRQ6XVDQQH.QDOOHUHQWZLFNHOWHQÅQLFKWQRUPDWLYHQlVWKH
WLVFKHQ$XWKHQWL]LWlWVEHJULII´GDV*HVWDOWXQJVSULQ]LSGHV5RPDQVDOVHLQH
5HDNWLRQ DXI GDV VLFK ]X VHLQHU (QWVWHKXQJV]HLW IRUPLHUHQGH GLVNXUVLYH
)HOG]XEHJUHLIHQ LQGHP²JHUDGHEHLGHU0HGLHQEHULFKWHUVWDWWXQJEHU
$PRNOlXIH²HLQH'RPLQDQ]YLVXDOLVLHUHQGHU3UDNWLNHQ]XYHU]HLFKQHQLVW
LQVRIHUQ VLFK )HUQVHKHQ ,QWHUQHW XQG 3ULQWPHGLHQ HLQHUVHLWV GLUHNW DXI
%LOGPDWHULDO VWW]HQ DQGHUHUVHLWVGHU9HUVXFKXQWHUQRPPHQZLUG HLQHQ
&RGHGHU7DWHQ]XNRQVWUXLHUHQGHUYRQHLQHUDEVWUDNWHQVR]LDOW\SRORJL
VFKHQ0RGHOOLHUXQJGHVÄ$PRNOlXIHUV¶ELVKLQ]XNRQNUHWHQYHVWLPHQWlUHQ
XQGKDELWXHOOHQ0HUNPDOV]XVFKUHLEXQJHQDXIYLVXHOOH(UNHQQEDUNHLWDXV
JHULFKWHWLVW*DHUWQHUSRVLWLRQLHUWGHQ7H[WLQHLQHP6SDQQXQJVYHUKlOWQLV
]XGLHVHQ'DUVWHOOXQJVYHUIDKUHQHU]LWLHUWXQGYHUIUHPGHW HU IKUW HEHQ
MHQHV SROL]HLOLFKH %HZHLVPDWHULDO YRU GDV HQWZHGHU VFKRQ PDQQLJIDFK
NRQVXPLHUWQLHPDOVDEHUSHU/HNWUHQDFKYROO]RJHQXQGGDPLW LQVHLQHU
OLWHUDOHQ %HGHXWXQJ HUIDVVW ZRUGHQ ZlUH RGHU HU JUHLIW DXI 'RNXPHQWH
]XUFNGLHVLFKELVKHUDXHUKDOEGHU5HLFKZHLWHGHV/HVHUVEHIDQGHQGHU
VLFKZRKOQXU LP(LQ]HOOIDOO GLH0KHJHPDFKWKDW GLH LP ,QWHUQHW HLQ
VHKEDUHQ$NWHQ]XVLFKWHQ
'LHOLWHUDULVFKH0RQWDJHLVWLQ,FKELQYROOHU+DVV²XQGGDVOLHEHLFK MH
GRFKQLFKWHLQH$XWKHQWLIL]LHUXQJVVWUDWHJLHZHLOVLHHLQHGRNXPHQWDULVFKH
9HUPLWWOXQJVIXQNWLRQ EHUQLPPW 1LFKW GDV :HLWHUUHLFKHQ hEHUVHW]HQ
XQG$QRUGQHQGHU HQJOLVFKHQ'RNXPHQWH LVW GHU HQWVFKHLGHQGH*UXQG
GHP 7H[W VHLQ $QOLHJHQ DE]XQHKPHQ 9LHOPHKU HQWVWHKW GHU (LQGUXFN
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HLQHU ÄDGlTXDWHQ¶ ÄZDKUKDIWLJHQ¶ XQG ÄHFKWHQ¶'DUVWHOOXQJ GHU7DWHQ DXV
GHQ 8QVLFKHUKHLWHQ XQG :LGHUVSUFKHQ GLH LQ GHP IUDJPHQWDULVFKHQ
7H[W VWHKHQ JHODVVHQ E]Z LQV]HQDWRULVFK HYR]LHUW ZHUGHQ 'HU 0HFKD
QLVPXVGHV5RPDQVNDQQGHVKDOEPLW)RWLV-DQQLGLVGXUFKDXVDOVÅSRHWL
VFKHU´ EH]HLFKQHW ZHUGHQ (U OHKQW QLFKW MHJOLFKHV 6LQQDQJHERW QLFKW
MHJOLFKH)RUPYRQ'HXWXQJXQGDXFKQLFKWGDV%HJHKUHQGHV9HUVWHKHQV
LQHLQHPDUWLIL]LHOOHQ$EZHKUUHIOH[DEVRQGHUQSUlVHQWLHUWVHLQGRNXPHQ
WDULVFKHV 0DWHULDO LQ HLQHU GXUFK GLH 0RQWDJH UHODWLYLHUWHQ LQ LKUHP
:DKUKHLWVDQVSUXFK DEJHVFKZlFKWHQ )RUP Å(LQ SRHWLVFKHU (IIHNW´ VR
VFKUHLEW-DQQLGLVÅEHVWHKWDOVRGDULQGDVVHLQHbXHUXQJ]%HLQ7H[W
]DKOUHLFKH ,QIRUPDWLRQHQ LQ GHU NRJQLWLYHQ 8PJHEXQJ GHV 5H]LSLHQWHQ
VFKZDFKPDQLIHVWPDFKW´'HQSRHWLVFKHQ7H[WLQ%H]XJDXIGLH+lUWH
JUDGH YRQ :LVVHQVEHVWlQGHQ DOV ÅVFKZDFK PDQLIHVW´ ]X NODVVLIL]LHUHQ
EHGHXWHW LKQ YRU DOOHP LGHRORJLVFKHQ XQG QRUPDWLYHQ $QVSUFKHQ ]X
HQW]LHKHQ XQG PRUDOLVFKH 9HUNUXVWXQJHQ GHV 'LVNXUVHV GXUFK HLQ SHU
VSHNWLYLVFKHV (U]lKOYHUIDKUHQ DXI]XEUHFKHQ 'LHVHV VHW]W LP )DOO YRQ
*DHUWQHUV5RPDQGHQ/HVHUDOVDNWLYHQ(UEULQJHUYRQ(UNHQQWQLVOHLVWXQ
JHQLQ6]HQH'LH/HHUVWHOOHQXQG=ZLVFKHQUlXPHGLHNODIIHQGHQ/FNHQ
GHU ]X HUDUEHLWHQGHQ .DXVDONHWWHQ PVVHQ YRQ LKP SURYLVRULVFK EHU
EUFNW XQG LP=XJHGHU/HNWUH LPPHUZLHGHU QHX WD[LHUWZHUGHQ Å(V
OlVVWVLFKQLFKWSODXVLEHOPDFKHQZDUXPGLHVH,QIHUHQ]SUR]HVVHLQOLWHUDUL
VFKHQ:HUNHQVXVSHQGLHUWVHLQVROOWHQ6LHZHUGHQRIIHQVLFKWOLFKNRPSOL
]LHUWHUDEHUGHVKDOEQRFKQLFKWDXIJHKREHQ´VFKUHLEW-DQQLGLVEHUGHQ
$XVVDJHZHUW OLWHUDULVFKHU 7H[WH GLH QLHPDOV JDQ] DUWLIL]LHOO XQG QLHPDOV
JDQ]HPSLULRPLPHWLVFKVHLQN|QQHQVRQGHUQ5HIHUHQ]HQ]X:LVVHQVEH
VWlQGHQ LQ .RPSOH[LRQVYHUIDKUHQ DXI GHP /HYHO HLQHU ODWHQWHQ 6LJQLIL
NDQ]EHODVVHQXPHLQHK|KHUHLQWHUSUHWDWLYH5HLFKZHLWH]XHU]LHOHQ
,FKELQYROOHU+DVV²XQGGDVOLHEHLFKLVWLQGLHVHP6LQQHHLQNRPSOL]LHU
WHU5RPDQ'HU7H[WEHZHJWVLFKDXHUKDOENRQYHQWLRQHOOHU'DUVWHOOXQJV
IRUPHQ(ULVWLPRUWKRGR[HQ6LQQHVRZHQLJ5RPDQZLH'RNXPHQWDWLRQ
LQLKPDJLHUWZHGHUHLQ(U]lKOHUDOV+HUDXVJHEHUQRFKJLEWHVHLQHSHUVR
QDOH(U]lKOHUILJXUDXVGHUHQ3HUVSHNWLYHHLQHNRQVLVWHQWH ÄHU]lKOWH:HOW¶
HUVFKORVVHQ ZHUGHQ N|QQWH 6HLQ 'RNXPHQWDWLRQVPRGXV LVW GDV 6WFN
ZHUN GLH )UDJPHQWH EOHLEHQ DQ HLQH DXWRULVLHUWH 6SUHFKVLWXDWLRQ JHNRS
SHOWVLQGDEHUDOVlVWKHWLVFKRUJDQLVLHUWH6LQJXODULWlWHQDXFK.XQVWSURGXN
WHGLHGXUFKLKUH,VRODWLRQDXIHLQHXQDEJHVFKORVVHQH5H]HSWLRQGULQJHQ
'XUFKGLHVH9HURUWXQJGHV5RPDQV]ZLVFKHQ'RNXPHQWDWLRQXQG3RHVLH
BBBBBBBBBBBBBB

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ZLUGDXJHQVFKHLQOLFKDXFKGDUDXIYHU]LFKWHW HLQHQEHVWLPPWHQ.RPPX
QLNDWLRQVNDQDOVHLHVGHUIDNWXDOHRGHUILNWLRQDOHH[NOXVLY]XQXW]HQ
'LH V\QWKHWLVLHUHQGH $QYHUZDQGOXQJ OLWHUDULVFKHU XQG GRNXPHQWDUL
VFKHU (OHPHQWH LQ*DHUWQHUV 5RPDQZXUGH LQ GLHVHP%HLWUDJ YHUVXFKW
PLW 0LFKDHO 6FKHIIHO DOV ÅPHWDLVLHUHQG´ ]X EHJUHLIHQ LQVRIHUQ GLH (QW
VFKHLGXQJYRQ ÄZDKU¶RGHU ÄIDOVFK¶ ÄHFKW¶RGHU ÄXQHFKW¶QLFKWDOVHLQGHP
7H[W H[WHUQHU 9RUJDQJ ]X EHWUDFKWHQ LVW ZDV OHW]WOLFK KLHH GHQ 7H[W
DXIJUXQGVHLQHU=XJHK|ULJNHLW]XHLQHPEHVWLPPWHQ0HGLXPRGHU*HQUH
DOVÅDXWKHQWLVFK´E]ZÅXQDXWKHQWLVFK´]XTXDOLIL]LHUHQ'XUFKGLH0RQ
WDJH YRQ (U]lKOHUVWLPPHQ XQWHUVFKLHGOLFKHQ KLVWRULVFKHQ .HQQWQLVVWDQ
GHVHWDEOLHUWGHU7H[W+LHUDUFKLHQXQG2UGQXQJVUDVWHUGLHHLQHLPPDQHQ
WH .ULWLN GHU HLQ]HOQHQ )UDJPHQWH ]XU )ROJH KDEHQ $XVVDJHQ XQWHUV
FKLHGOLFKHU 3HUVRQHQ EHVSLHJHOQ KLQWHUIUDJHQ SRLQWLHUHQ EHVWlUNHQ
HLQDQGHU 'HU (LQGUXFN GHU *ODXEZUGLJNHLW YRQ *DHUWQHUV 5RPDQ LVW
GDPLWGDV3URGXNWHLQHV(U]lKOYHUIDKUHQVGDVVHLQH%UFKHDOVZHVHQWOL
FKH %HVWDQGWHLOH HLQHU NDONXOLHUWHQ'UDPDWXUJLH DXVVWHOOW XQG GXUFK GHQ
EHWRQW XQDXWRULWlUHQ*HVWXVGHUGRNXPHQWDULVFKHQ0DWHULDOVFKDX:DKU
KDIWLJNHLW VXJJHULHUW'RFKGLHV LVW ]XJOHLFK DXFKGHU3XQNW DQGHPGHU
5RPDQQLFKWQXUDXVGHP5DVWHUEHNDQQWHUJHQUHWKHRUHWLVFKHU3RVLWLRQHQ
IlOOW VRQGHUQ DXFK GHP QDUUDWRORJLVFKHQ .DWHJRULHQNDWDORJ ZLHGHU HQW
VFKOSIW 'HQQ Å0HWDLVLHUXQJ´ PHLQW QDFK 1QQLQJ LGHDOW\SLVFK HLQH
$XIIlFKHUXQJ XQWHUVFKLHGOLFKHU NRQVLVWHQWHU XQG SHUPDQHQWHU GLHJHWL
VFKHU(EHQHQ'LHVHVQDUUDWLYH Ä6FKDOHQPRGHOO¶ZLUGYRQ*DHUWQHUV7H[W
]ZDU EHGLHQW LQVRIHUQ DXFKKLHU(U]lKOHUPLW XQWHUVFKLHGOLFKHP.HQQW
QLVVWDQG LKUH 9HUVLRQHQ GHU *HVFKLFKWH SUlVHQWLHUHQ MHGRFK ZHFKVHOQ
GLHVH SHUPDQHQW XQG PDFKHQ GHQ 5RPDQ HKHU ]X HLQHP SRO\SKRQHQ
.RQJORPHUDW LQ GHP LQGLYLGXDOLVLHUWH 6WLPPHQ QLFKW PHKU DOV Å0HWD
(U]lKOXQJ´ -HDQ)UDQoRLV /\RWDUG KRPRJHQLVLHUW XQG EHUIRUPW ZHU
GHQ'HU9HUJOHLFKPLWGHQ HUZlKQWHQPHWDLVLHUHQGHQ)LOPHQYHUJHJHQ
ZlUWLJWGLHVH'LIIHUHQ]]ZLVFKHQGHPYRQ1QQLQJXQG6FKHIIHOHQWZRU
IHQHQ.RQ]HSWGHUQDUUDWLYHQ6HOEVWUHIOH[LYLWlWXQGGHP(U]lKOYHUIDKUHQ
GDV LQ*DHUWQHUV5RPDQ ]XU$QZHQGXQJ NRPPW'HQQ Å0HWDLVLHUXQJ´
ZLUGYRQ1QQLQJXDYRUDOOHPDOV VWUXNWXUDOLVWLVFKDXIZHLVEDUH'LIIH
UHQ]LHUXQJ XQWHUVFKLHGOLFKHU OLWHUDULVFKHU XQG ILOPLVFKHU :LVVHQV XQG
(UOHEQLVHEHQHQYHUVWDQGHQGLHLQGLHVHUVWDUUHQ)RUPEHL*DHUWQHUQLFKW
YRUNRPPHQ'LH0RQWDJH LQ,FKELQYROOHU+DVV²XQGGDV OLHEH LFKHUODXEW
NHLQH(QWVWHKXQJHLJHQJHVHW]OLFKHUÄ:HOWHQ¶XQGÄ5HDOLWlWVVSKlUHQ¶ZLHVLH
GLHEHVDJWHQ)LOPHNHQQ]HLFKQHQ'DV0RGHOOGHVDEJHVFKRWWHWHQ0LOLHXV
LQ GHU ÄHU]lKOWHQ:HOW¶ VDPW HLQHU ,VROLHUXQJ YRQ SULYDWLVLHUWHQ:LVVHQV
VSHLFKHUQ LVW DEJHVFKDIIW ]XJXQVWHQ GHU 6XJJHVWLRQ HLQHV |IIHQWOLFKHQ
$XVNXQIWVZHVHQVGHVVHQ0LWJOLHGHUYRUGHPLQWHUHVVLHUWHQ/HVHU5HFKHQ
VFKDIW DEOHJHQ'LH ,QWLPLWlWZLUG JHEURFKHQ GHU DQRQ\PH/HVHU HUKlOW
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=XJDQJ]XHLQHUYHUPHLQWOLFKHQ3ULYDWKHLWGLHDQVRQVWHQQXUGHQ$QJH
K|ULJHQGHV-XVWL]DSSDUDWVRIIHQVWHKW'LHVLVWGHQQDXFKGHU6FKULWWGHQ
*DHUWQHUV5RPDQLQ=HLWHQYRQ:LNLOHDNV]HLWJHPlPDFKW'LH'HOHJD
WLRQ GHV ÄJHKHLPHQ¶ JHULFKWOLFKHQ 'RNXPHQWV DQ HLQ LQWHUHVVLHUWHV XQG
LQGLYLGXDOLVLHUWHV/DLHQWULEXQDOGDVVLFK²DOOHUGLQJVLP5DKPHQGHUOLWHUD
ULVFKHQ5H]HSWLRQ²PLWGHP)DOOXQG(UHLJQLV Ä$PRN¶XQWHUGHU%HGLQ
JXQJGHUÅVFKZDFKPDQLIHVWHQ´/HVHUVWHXHUXQJEHIDVVHQNDQQ
/LWHUDWXU
$QRQ\PÅ6SHNXODWLRQEHU0RWLYH´6SLHJHO2QOLQHZZZVSLHJHOGHSDQR
UDPDKWPOOHW]WHU=XJULIIDP
%DOH7RP$PRNEHUVY$QGUHDV-lJHU0QFKHQ
%DUWKHV5RODQG'LH/XVWDP7H[W)UDQNIXUWD0
³ 6=)UDQNIXUWD0
%DXGULOODUG-HDQ7UDQVSDUHQ]GHV%|VHQ%HUOLQ
&KULVWLDQV+HLNR$PRN²*HVFKLFKWHHLQHU$XVEUHLWXQJ%LHOIHOG
&OD\WRQ$ODQ-:ULWLQJZLWK WKHZRUGVRIRWKHUV(VVD\VRQ WKH3RHWU\RI+DQV0DJQXV(Q
]HQVEHUJHU:U]EXUJ
'DPLDQR&DUOD:DOWHU .HPSRZVNL·V Ä'DV(FKRORW¶ 6WLIWLQJ DQG([SRVLQJ WKH(YLGHQFH YLD
0RQWDJH+HLGHOEHUJ
(Q]HQVEHUJHU +DQV 0DJQXV Å(UVWH *ORVVH hEHU GLH *HVFKLFKWH DOV NROOHNWLYH
)LNWLRQ´ LQ'HUV'HU NXU]H 6RPPHU GHU$QDUFKLH %XHQDYHQWXUD'XUUXWLV/HEHQ
XQG7RG)UDQNIXUWD06²
)DQLGDGHK$QGUHDVÅ.DPHUDG$PRN´WD]2QOLQH
)DXVW%HQMDPLQ6FKRRO6KRRWLQJ-XJHQGOLFKH$PRNOlXIHU]ZLVFKHQ$QSDVVXQJXQG([NOXVLRQ
*LHHQ
)ULHGULFKV)UDXNHÅ,FKELQGHU*RWWGHU7UDXULJNHLW´=HLW2QOLQH
*DHUQWHU-RDFKLP,FKELQYROOHU+DVV²XQGGDVOLHEHLFK)UDQNIXUWD0
+DXWKDO -DQLQH XD +UVJ0HWDLVLHUXQJ LQ /LWHUDWXU XQG DQGHUHQ 0HGLHQ 7KHRUHWLVFKH
*UXQGODJHQ KLVWRULVFKH 3HUVSHNWLYH 0HWDJDWWXQJHQ )XQNWLRQHQ %HUOLQ 1HZ <RUN

0RULW]+RQHUWÅ'LH7lWHUZDUHQQLFKWGXPP´=(,7
+|SIQHU0DUF3XPSJXQ)UDQNIXUWD0
,VHU:ROIJDQJ'HU$NWGHV/HVHQV0QFKHQ
³ 'LH$SSHOVWUXNWXUGHU7H[WH8QEHVWLPPWKHLWDOV:LUNXQJVEHGLQJXQJOLWHUDULVFKHU3URVD
.RQVWDQ]
-DQQLGLV )RWLV Å3RO\YDOHQ] ² .RQYHQWLRQ ² $XWRQRPLH´ LQ 'HUV XD +UVJ
5HJHOQGHU%HGHXWXQJ=XU7KHRULHGHU%HGHXWXQJOLWHUDULVFKHU7H[WH%HUOLQ1HZ<RUN
6²
-lJHU *HRUJÅ0RQWDJH´LQ.ODXV:HLPDU +UVJ5HDOOH[LNRQ GHU GHXWVFKHQ /LWHUD
WXUZLVVHQVFKDIW%G,,6
.HPSRZVNL:DOWHU Å%LV DQV(QGHPHLQHU7DJH´ LQ ,QWHUYLHZZLWK9RONHU+DJH
6SLHJHO6SH]LDO
Bereitgestellt von | UZH Hauptbibliothek / Zentralbibliothek Zürich
Angemeldet
Heruntergeladen am | 10.11.17 12:52
 3KLOLSS+XEPDQQ


.HVWLQJ +DQMR Å'HU NXU]H 6RPPHU GHU $QDUFKLH ² *HVSUlFK PLW +DQV 0DJQXV
(Q]HQVEHUJHU´LQ'HUV'LFKWHURKQH9DWHUODQG*HVSUlFKHXQG$XIVlW]H]XU/LW
HUDWXU%HUOLQ%RQQ6²
.LQJ$ODVGDLU+DQV0DJQXV(Q]HQVEHUJHU:ULWLQJ0HGLD'HPRFUDF\%HUOLQ:LHQ
.QDOOHU 6XVDQQH Å*HQHDORJLH GHV lVWKHWLVFKHQ $XWKHQWL]LWlWVEHJULIIV´ LQ 6XVDQQH
.QDOOHU+DUUR0OOHU +UVJ$XWKHQWL]LWlW'LVNXVVLRQ HLQHV lVWKHWLVFKHQ%HJULIIV
0QFKHQ6²
³+DUUR0OOHU Å(LQOHLWXQJ´ LQ 'LHV +UVJ$XWKHQWL]LWlW 'LVNXVVLRQ HLQHV lVWKH
WLVFKHQ%HJULIIV0QFKHQ6²
.UHOOQHU8OULFKÅ$XWKHQWL]LWlW´LQ$FKLP7UHPEH+UVJ0HW]OHU/H[LNRQbVWKHWLN
6WXWWJDUW:HLPDU6²
/HKPNXKO7KRPDVÅ,FKVWHKHEHUHXFK´6=2QOLQH
/LQGQHU%XUNKDUGW+DQV%XUNDUG6FKOLFKWLQJÅ'LH'HVWUXNWLRQGHU%LOGHU'LIIHU
HQ]LHUXQJHQLP0RQWDJHEHJULII´$OWHUQDWLYH6²
/RWPDQ-XULM0'LH6WUXNWXUOLWHUDULVFKHU7H[WH0QFKHQ
0F*HH-3&5'H%HUQDUGRÅ7KHFODVVURRPDYDQJHU%HKDYLRUSURILOHRIVFKRRO
EDVHGVKRRWLQJV´)RUHQVLF([DPLQHU6²
0HLHU&KULVWLDQÅ(LQGLUHNWHU=XJDQJ]XU9HUJDQJHQKHLWXQVHUHU(OWHUQ"´0HUNXU²
'HXWVFKH=HLWVFKULIWIUHXURSlLVFKHV'HQNHQ6²
0|ELXV+DQQR0RQWDJHXQG&ROODJH²/LWHUDWXUELOGHQGH.QVWH)LOP)RWRJUDILH0XVLN
7KHDWHUELV0QFKHQ
3LFRXOW-RGL1HXQ]HKQ0LQXWHQEHUVY8OULNH:HVHOXQG.ODXV7LPPHUPDQQ0Q
FKHQ
3RURPEND 6WHSKDQ Å6FKZDU]H )ODQHXUH 9HUVXFK EHU GHQ =XVDPPHQKDQJ YRQ
)ODQHULH XQG$PRNODXI´ LQ'HUV 6XVDQQH 6FKDUQRZVNL +UVJ3KlQRPHQH
GHU'HUHDOLVLHUXQJ:LHQ6²
5HFN+DQV8OULFK.XQVWDOV0HGLHQWKHRULH²YRP=HLFKHQ]XU+DQGOXQJ0QFKHQ
5HHPWVPD-DQ3KLOLSS9HUWUDXHQXQG*HZDOW9HUVXFKEHUHLQHEHVRQGHUH.RQVWHOODWLRQGHU
0RGHUQH+DPEXUJ
5HKIHOGW0DUWLQ Å$UFKLY XQG ,QV]HQLHUXQJ=XU %HGHXWXQJ GHU$XWRULQV]HQLHUXQJ
GHU :DOWHU .HPSRZVNLV Ä'DV (FKRORW¶ XQG %HQMDPLQ YRQ 6WXFNUDG%DUUHV
Ä6RORDOEXP¶´ LQ /XW] +DJHVWHGW +UVJ :DOWHU .HPSRZVNL %UJHUOLFKH
5HSUlVHQWDQ] (ULQQHUXQJVNXOWXU *HJHQZDUWVEHZlOWLJXQJ %HUOLQ 1HZ <RUN 
6²
5HLFKHQEHUJHU6WHSKDQÅ/LWHUDULVFKHV4XDUWHWWDP²:DOWHU.HPSRZVNL²
(FKRORW´LQ0DUFHO5HLFK5DQLFNL+HOOPXWK.DUDVHN+UVJ«XQGDOOH)UD
JHQRIIHQ²'DV%HVWHDXVGHP/LWHUDULVFKHQ4XDUWHWW0QFKHQ6²
5RWK6LOYLD4XHUVFKOlJHU+DPEXUJ
5RZROG0DQIUHGÅ'HU$PRNODXIGHU0DQWHO0DILD´'LH:HOW
6FKHIIHO0LFKDHOÅ0HWDLVLHUXQJLQGHUOLWHUDULVFKHQ1DUUDWLRQhEHUOHJXQJHQ]XLKUHQ
V\VWHPDWLVFKHQ9RUDXVVHW]XQJHQ LKUHQ8UVSUQJHQ XQG LKUHP KLVWRULVFKHP
3URILO´LQ-DQLQH+DXWKDOXD+UVJ0HWDLVLHUXQJLQ/LWHUDWXUXQGDQGHUHQ0H
GLHQ7KHRUHWLVFKH*UXQGODJHQKLVWRULVFKH3HUVSHNWLYHQ0HWDJDWWXQJHQ)XQNWLRQHQ%HU
OLQ1HZ<RUN6²
6FKLUUPDFKHU)UDQNÅ,QGHU1DFKW«´)$=
6FKPLG:ROI(OHPHQWHGHU1DUUDWRORJLH%HUOLQ1HZ<RUN
.DWKULQ 6FKZDU]H5HLWHU Å6LH SURML]LHUHQ +DVV DXI GLH 6FKXOH´ )RFXV 2QOLQH
 ZZZIRFXVGHVFKXOHVFKXOHSV\FKRORJLHVFKXOJHZDOWVSHFLDO
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 'RNXPHQWHGHV$PRNV 


DPRNODHXIHUVLHSURML]LHUHQKDVVDXIGLHVFKXOHBDLGBKWPO OHW]WHU
=XJULIIDP
6RIVN\:ROIJDQJ7UDNWDWEHUGLH*HZDOW)UDQNIXUWD0
9RJO -RVHSKÅ$UHD3DQLF²3ROLWLVFKH(LQELOGXQJVNUDIWXQGGLH)UKJHVFKLFKWHGHV
$PRNV´ LQ 5XGROI %HKUHQG -|UQ 6WHLJHUZDOG +UVJ 'LH 0DFKW XQG GDV
,PDJLQlUH(LQHNXOWXUHOOH9HUZDQGWVFKDIWLQGHU/LWHUDWXU]ZLVFKHQ)UKHU1HX]HLWXQG
0RGHUQH:U]EXUJ6²
³ Å%HOLHELJH )HLQGVFKDIW$PRN´ LQ7KRPDV2EHUHQGHU8OULNH+D +UVJ
.ULHJGHU3URSKHWHQ'LH=XNXQIWGHV3ROLWLVFKHQ,,%HUOLQ6²
³ Å'HU $PRNOlXIHU´ LQ 6WHSKDQ 0RHELXV 0DUNXV 6FKURHU +UVJ 'LYHQ
+DFNHU6SHNXODQWHQ²6R]LDOILJXUHQGHU*HJHQZDUW)UDQNIXUWD06²
:HLGDXHU)ULHGHPDQQ-:LGHUVWDQGXQG.RQIRUPLVPXV3RVLWLRQHQGHV6XEMHNWVLP)DVFKLV
PXVEHL$QGHUVFK.OXJH(Q]HQVEHUJHUXQG3HWHU:HLVV:LHVEDGHQ
:ROI:HUQHUÅ0HWDLVLHUXQJDOV WUDQVJHQHULVFKHVXQG WUDQVPHGLDOHV3KlQRPHQ(LQ
6\VWHPDWLVLHUXQJVYHUVXFKPHWDUHIHUHQWLHOOHU)RUPHQXQG%HJULIIH LQ/LWHUDWXU
XQGDQGHUHQ0HGLHQ´LQ-DQLQH+DXWKDOXD+UVJ0HWDLVLHUXQJLQ/LWHUDWXU
XQG DQGHUHQ0HGLHQ 7KHRUHWLVFKH *UXQGODJHQ KLVWRULVFKH 3HUVSHNWLYHQ 0HWDJDWWXQJHQ
)XQNWLRQHQ%HUOLQ1HZ<RUN6²
2QOLQH
'LHYHU|IIHQWOLFKWHQ%HZHLVVWFNHGHV-HIIHUVRQ&RXQW\6KHUULI2IILFHVLQGYHUIJEDU
XQWHU ZZZWKHGHQYHUFKDQQHOFRPGRZQORDGSGI OHW]
WHU=XJULIIDP
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